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THE MONEY MARKET. 

Bustnzss in Lombard Street has been somewhat unsettled 
this week, but the tendency has been towards greater stiff- 
ness in the rates for money. This does not ap to be 
so much due to the calling in of loans on the sett of 
joint stock banks, which usually takes place at the close of 
the year, as to a distinct demand for money both on) 
account of the last Stock Exchange settlement and for | 
regular trade purposes. The best three months’ bank bills | 
were done to-day at 4% to 43 per cent. The rates paid | 
on account of the Stock Exchange requirements were far | 
beyond these, and were very variable. 5 per cent. to 64 
per cent., and even 8 per cent:, were freely given for 
fourteen-day loans by houses of the first standing; while. 
borrowers of a different class were charged fancy rates, 
running up to figures far higher. The Bank of England 
was freely resorted to, but, judging from appearances, | 
hardly to the same extent this year as at the correspond- 
ing date a twelvemonth ago. 

It would seem, however, that the borrowing at the | 
Bank has to a great extent forestalled the January divi- 
dends. The payment of these may bring a trausitory ease 
to the money market, but it is hardly likely to last long. 
The transfers of money to the Bank on account of the 
taxes at the commencement of the year always tend to give 
the Bank the command of the market; and this year, 
when the market is comparatively bare, its influence in | 
this respect is likely to be decidedly strong, while there is | 
also the repayment of the loans taken this week to be con- | 








sidered. The Bank at this time of the year always 
hesitates to raise its rate, from a natural and very proper 
disinclination to use the power which the fact of its bemg 
the banker of the Government gives it to force the rate 
upwards. In January twelvemonth, it is true, the rate 
was raised; but then this was from 3 per cent. to 
33 per cent., and putting the rate up from a3 per cent. | 
level is a very different thing to doing so from | 
© per cent. The reserve of the Bank has dropped 720,000/ 
during the week, owing to the natural expansion of the | 
circulation and to requirements for coin at this season. | 
The expansion will gradually subside, and the coin taken 
will also doubtless flow back through the accustomed 
channels. But we hardly see whence the reserve, now 
standing at 10,500,000/ only, is to receive any further 
assistance except from these sources, unless, what we can 
hardly consider likely, but as our Paris correspondent says. | 
is possible, the Bank of France were to lower its rate. | 
During the week it has been noted that 83,0007 was sent 
direct from Australia to San Francisco, 90,0001 has been 
taken from the Bank for the Kiver Plate, 100,0001 for 
Portugal, 75,0001 for South America and Egypt, and we 
expect that a small additional sum will be required | 
shortly for the last-named country. These are but, 
driblets, and though some small amounts have come in 
from Australia, yet the withdrawals point out the direc- | 
tion of the current, which certainly does not seem likely | 
for the present to set towards bringing gold from ahaone 
to the Bank, if, indeed, it does not move im the other 
direction. 

MR CHAMBERLAIN ON IRISH AGITATION. 
Tue Irish Executive have this week taken several impor- | 
tant steps from which the best results may be expected. 
The policy of passive resistance to the payment of rent bas | 
been greatly facilitated by the difficulty of effecting per- | 
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‘sonal service of the writ in actions instituted against 1 economic blunder, but a crime,” and of the “ gocial system 


defaulting tenants, and accordingly the Privy Council, 
|acting on the advice of the judges, has ordered that in all 
| cases where the defendant resides within a “ prescribed 

| district processes may be served by post. This change can 
‘hardly fail to quicken the consciences of that class of 
| tenants who, without the excuse either of fear or of 
| poverty, are taking advantage of the prevailing disorder 
‘to keep their rents in their pockets. Still more to be 
‘commended are the measures which have been adopted 
‘for the protection of those who are willing to pay their 
| debis, but are restrained from doing so by a well-founded 
‘apprehension of the consequences. It has for some time 
been obvious that for this purpose the two things mainly 
| required were a more vigorous administration of the Arms 
Act, and a better organised system of military and police 
‘patrols. Provision has now been made for both. The 
‘authorities charged with the duty of searching for and 
seizing illegal weapons have been directed to exercise their 
‘powers more stringently than hitherto. And the dis- 
‘turbed counties have been mapped out into five districts, 
|in each of which the supreme control of the executive force 
‘has been placed in the hands of a magistrate of tried 
\efficiency. When these arrangements are once got into 
‘working order—and they appear to have been cautiously 
‘and skilfully planned—it may be hoped, not only that we 
‘shall hear no more of the roving gangs of banditti who 
‘have successfully terrorised the honestly-disposed among 
‘the farmers of the South and West, but that we shall 
speedily see that revival of confidence in the irresistible 
|authority of the law which is chiefly needed to bring the 
existing anarchy to an end. For it is no doubt true, as Mr 
‘Chamberlain says, in a letter which has been published 
| this week, that “at this moment the great majority of the 
‘people would gladly settle down to the enjoyment of 
their new rights if they were relieved from the fear of 
| secret violence.” 


Public attention is naturally absorbed for the moment 
-in the varying phases of the struggle between order and 
lawlessness which is being carried on in Ireland, but it is 

| very desirable that we should accustom ourselves to look 
‘beyond the immediate difficulties of the hour to the 
larger issues which the conflict involves. No one 
who watches carefully the drift of opinion in this 
| country ‘can fail to ebserve traces of a certain un- 
|| casiness as to the real meaning of the protracted 
duel between the Goverament and the Land League. 
Many Liberals in particular, to whom the rule of naked 
| force is everywhere and at all times repulsive, and who 
| have sympathised with the cause of struggling nationali- 
| ties all the world over, appear to find it difficult to recon- 
cile the present action of tlie Ministry with the professed 

| principles of the party to which its members belong. These 
| doubts and suspicions arise, as it seems to us, partly froma 
_ zeal which is more superstitious than intelligent, partly from 
an imperfect appreciation of the objects to which the present 
movementin Ireland is really directed. The presumption 
that a popular agitation is inspired by a genuine griev- 
ance, and cannot be smothered by mere force, is one which, 
granted that it generally holds good, is always subject to 
be rebutted by the facts. Mr Chamberlain shows clearly 
; in the letter from which we have already quoted, that the 
| character and conduct of the existing agitation have deprived 








it of all claims to forbearance. In the first place, it is not 
‘honest in its aim, its leaders having from the first striven 
|to avail themselves of the popular-discontent with an 
| imperfect agrarian system as a leverage for bringing 
about a political revolution. Their intention throughout 
[has been “to use the sufferings and wrongs 
of the Irish tenantry as an instrument in the policy of 
separation.” Hence, as soon as the Land Act was passed, 
their interest and that of the farmers for whom they pro- 
fessed to act at once became divergent, and they were 
‘compelled deliberately to set to work to frustrate the 
|intentions of Parliament and to prevent the possibility of 
reconciliation. In a remarkable letter from an avowed 
| Land Leaguer, which we printed last week, the writer 
| denies that the League worked against the Act. But when 
,1t 18 construed in connection with the context his denial 
comes to very little. Our object, he says, was to abolish 
the landlord altogether—to “purge the country ” both of 
| the land system “which even yet is not merely an 








which is allied to it and is also an iniquity.” The Land Act 
(he proceeds) maintains intact the system which we had 
set ourselves to destroy, and hence “ when we got the Act 
we proposed to use it as far as we could for the furtherance 
of our resolve.” In other words, the Act which was/f 
intended to retain the landlord, confining him to his just|} 
rights, was to be used in such a way as to make his posi.|} 
tion untenable and to facilitate his abolition. No opponent|f 
of the League has ever said more than is implied in|] 
this acknowledgment by its professed advocate. But. |} 
further, in so far as the agitation still assumes an agra. 
rian as distinguished from a purely political character, it || 
has degenerated since the passing of the Act into an 
undisguised appeal to mere cupidity. The ery of “ fair 
rents,” with which the League started, developed, as soon 
as fair rents were conceded by Parliament and it became 
necessary to offer a higher bid, into a demand for “ prairie 
rents.” The speeches made by Mr Parnell and his chief 
colleagues during the Tyrone election in September, in 
which this demand was clearly formulated, are cited b 
Mr Chamberlain, and are fresh in everybody’s recollection, 
A month later, when the leaders of the League were 
thrown into prison, even this flimsy compromise with com. 
mon honesty wasabandoned, and “norent,” pure and simple, 
was adopted as the new watchword of the movement, 
And, lastly, the methods which have been and are being 
pursued afford the clearest evidence that, neither on its 
political nor on its agrarian side, does the agitation express |} 
the wishes of the body of the nation. Let it be conceded 
that an organisation for the repeal of the Union would not 
in itself justify repressive measures. But the distinguish- 
ing feature of this agitation is, that it “ rests upon vio- 
lence and intimidation,” for which, as Mr Chamberlain 
says, there could be no possible need, “ if a constitutional 
struggle only was intended and if,the majority of the Irish 
people really favoured the objects of its leaders.” 

The case for the Government, as stated by Mr Cham. 
berlain, is briefly this. We are confronted in Ireland by 
an agitation which aims at a distinctly political object— 
separation—to which the people of Great Britain are 
immovably opposed. In order to retain the wavering 
allegiance of the Irish nation, the mass of whom were 
ready and eager to acquiesce in the new agrarian settle- 
ment which they have received at the hands of the Imperial 
Parliament, its leaders deliberately propound and propa- 
gate a gospel of simple spoliation. And lest the bribe 
should prove too small, or the honesty of those to whom it 
is offered too strong, an organised system of terrorism and 
outrage is brought into play. If, under such cirecum- 
stances, it is inconsistent with the principles of Liberalism 
to resort to force, there is, as Mr Chamberlain points out, 
no escape from the conclusion that “Liberalism cannot 
defend the freedom which it is its object to establish, and 
is powerless to protect the majority against the anarchy 
and disorder which are fostered by an_irreeoncilable 
minority.” Every one must share the hope that the need 
for coercion will soon pass away, and that Parliament may 
then be able to follow up the Land Act by those m- 
provements in local administration which Ireland 80}} 
urgently needs. But it must first be made possible for 
honest men to pursue their business in peace and to pay 
their debts without fear. 
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MR GOSCHEN’S POSITION. 
Or all men prominent in English politics and not unpo- 
pular with the people, Mr Goschen is, perhaps, the most 
misunderstood. He is not for himself disliked by any 
party or any fraction of any party, and when he speaks he 
is listened to by all parties with a certain respect; but, 
nevertheless, his precise political position is often misap- 
prehended. The Radicals regard him as a man who has 
quitted the Liberals upon a question—the County suf- 
frage—which is, after all, one of detail, or, at all events, © 
minor importance, and who now occupies a separate posi- 
tion, which must lead him, sooner or later, to join the 
ranks of the Tories, more especially as the latter, who ax 
singularly devoid of his kind of ability in the House of 
Commons, would welcome him with enthusiasm.’ The 
Tories, on the other hand, fully recognising that Mr 
Goschen is not a Radical, and sympathising with eertam 
turns of his mind, do not understand why he should re- 
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main so separate, and though still too hopeful to attack 
him, resent his criticism as a voluntary affront, which his 
special position does not require. Even the Whigs, to 
whom, under other circumstances, Mr Goschen would 
naturally belong, are not entirely contented with him. 
They are always sensitive about party loyalty ; they regard 
Mr Goschen as a man, who, not being crotchety by nature, 
has no business to stand aloof from the combinations 
necessary to govern the country; and though they sympa- 
thise with him at heart about County suffrage, they 
regard that whole subject as too hopeless, too completely 
settled by a tacit arrangement of both sides to constitute 
a valid reason for individual action. They are not, more- 
over, drawn to Mr Goschen by his suspected ideas as to 
foreign policy, for they have great confidence in Lord 
Granville, and have never quite made up their mind 
whether they do or do not seek empire. All they are 
certain of is, that while they in the main approved Lord 
Palmerston, who, however, was chosen by the people, and 
not by them, they had fully decided Lord Beaconsfield’s 
policy would be dangerous to the future of Great Britain. 
They are, in fact, much of Earl Russell’s opinion, that, 
while aggressions should always be suspected, the way to 
build up a great dominion is to hold resolutely all that 
has been acquired, whatever the precise method of acquisi- 
tion. Mr Goschen, therefore, stands in great measure 
alone, and, though regarded without antipathy, is by all 
parties treated as if they expected him next Session to 
occupy the disagreeable position of the candid friend. 


In truth, Mr Goschen is a Liberal, though of a type 
now in accidental obscurity, the type which a few men dis- 
played who came from the Peelites, and remained Peelite 
when Mr Gladstone advanced to lead and to moderate the 
Radical party. That is to say, Mr Goschen, though 
separated by a deep chasm from the Tories, who are not 
seeking his objects, but only desiring to stem or turn back 
the advancing wave of democracy, is not a democrat, but is 
a Liberal anxious to use existing forces in order to perfect 
Liberal institutions rather than increase or develop them. 
He sees no advantage in making powers already sufficient 
more irresistible still and more difficult to guide, and 
would rather utilise them for the considerable tasks 
remaining to be done, such as the extension over the whole 
nation of municipal institutions, the pacification of Ireland, 
and the settlement of foreign policy upon a trustworthy 
basis of strong alliances, a dominant fleet, and a sufficient 
army, than waste the remainder of a generation in further 
changes of the constitution. He sees immense improve- 
ments to be made in the tenure of land, in the laws affect- 
ing pauperism, in the commercial treaties, and in all 
administrative matters—especially as regards the latter in 
Ireland—and wants to effect them without further loss of 
time. That is essentially the attitude of a Peelite, of 
an Administrative Liberal as opposed to a Legislative 
Liberal, and it is one which it is for the benefit of the Liberal 
party that some one should take up. Nothing could be 
worse for that party than that it should have absolutely 
no alternative between advance upon the present lines, or 
submission to the Tories. The constituencies may wish 
for a halt, without wishing to be governed by Lord 
Salisbury; and some day they will wish it—perhaps 
sooner than is now suspected. They do not wish it now, 
because, owing partly to the monopoly enjoyed by Irish 
questions, and partly to the difficulties created by the 
imperfections of Parliamentary procedure, which have 
entirely prevented their obtaining any advantage from 
their great majority, they have had no chance of being 
satiated with reform. When, however, the machine moves 
qn again, as it is quite certain to do, whether through the 
operation of the cléture, or through a panic spread among 
Obstructionists by the expulsion of a few English, as well 
as Irish Members, or through a ——— arranged 
gvhen severe measures are in sight—the usual English 
method—they will gradually grow first tired, and then 
alarmed, and will cast about for a Government more dis- 
posed to be content till the demand from outside wakes 
up again. Whenever this happens they will find it con- 
venient to have an administrative leader ready to do con- 
siderable things with the machine, but to leave it 
untouched, and to form a Cabinet of abilities rather than 
of party chiefs ; and they will be apt to seek such a leader 
in Mr Goschen. 
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We think this for two reasons. Under the circum- 
stances we have indicated, which are not unlikely to 
occur, though, owing to the probability that the next 
Parliament will be elected under a new suffrage, they 
may not occur for five or six years, the natural course | 
of the constituencies would be either to seat the| 
Tories, or to call Lord Hartington and the old Whigs to} 
power. There will, however, be a reluctance to reseat the 
Tories. That party is and will remain under the leader- 
ship of men who are not Conservatives, who are embittered 
about questions which are really only questions of caste, 
society questions, not social questions, and who are 
rapidly creating antipathies in the body of the people, not 
towards their party, but towards themselves, the effect of 
which will last long. They made precisely the same mis- 
take after Sir Robert Peel had carried Free-trade. The} 
constituencies will not be willing to make them rulers, 
though it would accept their party, and will seek for some 
alternative which would naturally be found in the old 
Whig. That party, however, will not be in a position to 
take power. It will have quarrelled more or less with the 
Radicals in a way to make the Radical chiefs very bitter ; 
it will have suffered heavily in the new elections, which, 
however they may go, must terminate landlord ascendancy 
in the Whig stronghold, the Liberal counties; and it will in 
all human probability be without Lord Hartington as 
leader in the Commons. It is his immense misfortune asa 
party leader to be the eldest son of a peer, and therefore 
liable to be turned out of the House of Commons at any 
unexpected moment. Deprived of the Whigs, the con- 
stituencies must turn to the few Liberals who are as 
moderate as Whigs, though of different opinions, who can 
administer well and strongly, and who carry into foreign | 
affairs something of the peremptoriness and readiness to 
run risks for which the English people, though rather 
satiated with territories, have always a secret hanker- 
ing, and the leader of such men, if he is alive,| 
will naturally be Mr Goschen, still for a lead-! 
ing politician only in mature years, and decidedly a 
Liberal in all ends that he wishes to attain, though not} 
a Liberal as to all means by which he wishes to attain | 
them. In matters of finance, for example, which in 
England cover such a wide field, Mr Goschen is as sound 
a Liberal as ever lived, sounder than a good many who 
now live, having a faith in political economy, in exact 
thrift, and in the beneficial effect of any increase in the 
resources of the country, which has of late grown per- 
ceptibly weaker within the Liberal party. It is most 
expedient that such an alternative leader should exist, 
and therefore we are not so sorry as many Liberal con- 
temporaries that Mr Goschen, like the fifth man at a 
whist party, without any quarrel or animosity, or dis- 
position to interfere, temporarily “ sits out.” 





THE RUSSIAN FINANCES. 
THE newly issued report of the Russian Minister of 
Finance upon the budget of 1880 is not pleasant reading. 
It shows that while the revenue of the country has 


remained stationary the expenditure has enormously ir, |[ 


creased, the result being a deficit for the year of 20 {ess 


than 9,830,0007. As compared with the original est‘.matos 
the actual income and expenditure was as follows :--— 


Income. 
Increase Decrease 
Actual over on 
Receipts 1 Estimate. 
z z 
Direct taxes....... aaceauten 11,060,000 827,000 
I Se cduiail ce codsecnesn 1,473,000 23 a 
Alcoholic liquors............ 22,239,000 ae 292,000 
Pisin dle debbididcecsiieve 1,360,000 225,000 seo 
Tobacco excise.............++ 1,304,000 eee 99,000 
IRE = ssispeSecees cconesepecse 426 one 87,000 | 
CUES cccsckehoneodbvevenes 9,521,000 667,000 . Se 
In once canesionsine 1,439,000 .. 157,000 . 
i and record dués 974,000 242,000 ... 
rts, duties, tolls, &c 74,000 ... 
Post, telegraphs, wine 
ues, &e. . witdevedeiinatie 2,664,000 ... 115,000 ... 
Other receipts from public 
CITI. cep cecancedeecs 3,079,000 ... 499,000 ... ae 
PRIN oi oegscesssskenes 1,346,000 ... ek gag 
Tax on railway and steam- 
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Income—(Cont pesca: 


It may, at the outset, be explained that in the outgoings 
for the year, we have included 5,482,0007, which the 
| Minister of Finance has classed as extraordinary expendi- 
: Of this, about a million and a half is set down as 


nerease Decrease 
Actual over on 
Receipts. Estimate. Estimate. 
£ £ £ 
Miscellaneous ..........+-++ 4,217,000 219,000 oad 
Receipts “pour ordre”... 2,248,000 aie 98,000 
65,102,000 ... 2,230,000 ... 2,216,000 
2,216,000 
; Net increase ..... ageicewibaeskianaauaeaee 14,000 
EXPENDITURE. 
Increase Decrease 
Actual over on 
Expenditure. Estimate. Estimate. 
£ £ 
Welic GOWE «cocks ccevecsecias 17,347,000... 143,000 ... 
Grand Offices of State ... 299,000 53,000 ... ini 
Delleheeh sdeivsiniccnvnvieean 1,018,000 wl 10,000 
Imperial House ............ 1,111,000 192,000 .. oe 
Ministry of Foreign Affairs 480,000 35,000 .. 
as NT bc vnioatuaen 25,931,000 6,553,000 .. 
s Marine ......... 3,319,000 380,000 .. 
9 Finance......... 11,275,000 . 2,390,000 .. 
a Domains ...... ,000 80,000 ., 
= Interior ......... 6,267,000 357,000 .. 
Fe Education ...... 1,686,000 7,000 .. 
is. ME cst ba beane> 1,304,000 157,000 .. 
‘a Justice ......... 1,682,000 14,000 .. 
Control of Empire ......... 240,000 12,000 .. 
ORE. ocvidcksskbimgns dete ess vanes 92,000 6,000 .. 
Civil Administration of 
Trans-caucasus  ...ssoeee 895,000... 92,000 ... 
74,982,000 ... 10,471,000 ... 10,000 
10,000 
Net increase COOORR REO E ee eeeeeeeeeees eevee 10,461,000 


the amount of the outlay incurred during the year in con- 
nection with the expedition against the Turcomans; fully 
a million 1s attributed to the measures of precaution taken 
during the negotiations with China; and the bulk of the 
remainder is stated to be the ccst of movements of troops 
in the Caucasus, and of minor alterations in or additions 
to the equipment of the army. All such expenditure, 
however, ought certainly to be regarded as part of the 
ordinary outlay of the year. It is nothing extraordinary 
for Russia to be engaged in small frontier wars. That, 
on the contrary, is her normal condition, while the main- 
tenance of the army in state of efficiency as regards 
its equipment is a part of the ordinary duty, and should 
be provided for out of the ordinary revenues of the 
Government. The distinction which the Minister of 
Finance seeks to draw between one portion of the expen- 
diture and the other is thus illusory, and in examining the 
accounts it had best be disregarded. 


Looking now to the revenue account, the chief variations 
from the estimate arise, it will be observed, in the direct 
taxes, the revenue from alcoholic liquor, the railway 
receipts, the customs revenue, and the income from public 
domains. The direct taxation yielded 827,000/ less than 
was expected, the receipts from the railways fell short of 
the estimate by 813,000/, and from spirits 292,0007 less 
than was anticipated was realised ; all these changes being 
in the main attributable to one cause, to wit, the failure 
of the harvest and the consequent restriction of trade and 
impoverishment of large masses of the people. Against 
this accidental course of decline, however, has to be set 
the fact that in 1880 there were, under several other heads 
of receipt, wholly fortuitous augmentations of revenue. 
Thus the increase of 667,000/ in the customs is due toa 
rush of imports during the closing weeks of the year to 
evade the higher import duties on iron and other goods 
that were announced to come into force on the Ist of 
January, 1881. This sum really represents an anticipatory 
| payment of the revenue of 1881 ; and all that 1880 gained 
| the current year will lose, while the increase of 499,0001 
in the receipts from public domains, and of 219,000] in 
the miscellaneous revenue, is largely due to a pressure of 
sales of Government property of various kinds. This is 
evident from the fact that, in what are classed as “ acci- 
|| dental” receipts, the inerease is no less than 520,000/, that 


' 














nn 


THE ECONOMIST. 


[Dec. 31, 1881. 


the revenue from the State forests marks an augmentation 
of 314,0007, and the sales of State property an increase of 
42,0001. These increases show clearly that the Govern. 
ment, finding its ordinary revenues dwindling, sought to 
fill up the gap by turning into cash all the realisable 
assets upon which it could lay its hands. It cannot 
therefore, be said that, taken as a whole, the revenue of 
1880 was smaller than what may be expected to be realised 
in an ordinary year. It suffered under some heads from 
exceptional causes, but it gained as much from exceptional 
increases under other heads; and in the end it came fully 
up to what, when the estimates were formed, was regarded 
as the income of a good year. 














If, therefore, a deficit has arisen, it is not because of 
any shortcoming in the revenue realised. The true cause 
of the enormous deficiency is the immense increase ip 
the expenditure, an increase which extends to nearly 
every department, but arises mainly in the accounts of 
the Ministries of Warand Finance. Some portion of this 
augmentation it may be hoped is only temporary. In 
1880 the Minister of Finance had to spend upwards of 
720,0007 in the relief of distress in districts where the 
failure of the harvest had caused widespread destitution, 
and the expenses of the Ministry of War were augmented 
by the enhancement of the price of provisions and fora 
consequent upon the scantiness of the crops. After all, 
however, it is only a small portion of the total increase 
that can thus be accounted for. In the main the growth 
is nothing more than a continuance of the increase in the 
Administrative expenditure that has been going on for 
years, and which, unless it is soon checked, may make it 
impossible for Russia to continue to pay her way. Leaving 
out of account the 53 millions which he wrongly describes 
as extraordinary expenditure, the Minister of Finance shows 
that while the revenue of 1880 exceeds that of 1876 by 16.4 
per cent., the increase in the expenditure is 21.18 per cent. 
Or stated differently, there is in 1880 as compared with 
1876 an increase of 9,200,0007 in the revenue, and of 
12,200,000/ in the expenditure. The Government is thus 
pursuing a spendthrift policy which depends for its success 
upon the ability of the Treasury to fill up the gap between 
its income and its expenditure by a constant succession of 
new loans, and, as we shall presently see, it may not long 
be able in this way to make both ends meet. 


Before we touch upon this latter point, however, it is 
desirable to note how the deficit of 1880 has been covered. 
On this subject the budget explanations are peculiar, and 
it may be well to quote them. ‘To cover the deficit of 
9,830,0001,” it states “the Treasury had at its disposal :— 








I. The following extraordinary resources— & 
(a) Valance of proceeds of the 3rd Eastern Joan ... 1,208,000 
(b) Balances of the closed Budgets of 1874, 1875, 
NE BES Geen reners snare Sennett inital 244,000 
(c) Sums received in repayment of previous expen- 
diture on account of railways................ 3,348,000 
4,800,000 
II. Balance of the Budget of 1879 .......ceccecseeessenees 2,003,000 
TRIEEE. _ <0= 00 epe.nangueganemanaiseeyashawaanannn tea 6,803,000 


There thus remained a deficit of 3,027,0001, which was 
carried to the account of advances by the Bank of Russia.” 
So far, however, from having closed with a surplus of 
2 millions, the Budget of 1879 showed a deficit of upwards 
of 11 millions. It is true that a nominal surplus was 
brought out, but that was done by excluding about 123 
millions of so-called extraordinary expenditure which was 
covered by the proceeds of loans. Whatever balance 
remained, therefore, was a balance of borrowed money, 
not of revenue. Then, with regard to the sums stated to 
have been received in repayment of advances to railway 
companies, it is to be noted that these do not really 
represent an extinetion of debt. Far from being in a posi- 
tion to reduce their indebtedness, the railway companies 
in 1880 were compelled to increase it very largely. As we 
have seen, they yielded 813,000] less of income to the 
State than was anticipated, and at the same time the 
Treasury had to pay 559,000 more in the shape of 
| guarantees than was estimated for. These two sums make 
up a loss to the State on the year’s working, as comp 
with the estimate of 1,472,000/, and in addition to this the 
Government made fresh advances in one, form or other to 
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fully 45 millions. But to provide the money for these 


purposes a new railway lean of 150,000,000 metallic | 
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the various companies, amounting in tle aggregate te 


Lloyd’s Register of Shipping, while 283 more vessels be- 
longing to the United Kingdom were lost, broken up, &e., 
than were built therein, the tonnage of those built exceeded 


roubles was introduced, and from this the Government | that of those lost, &c., by 208,018 tons. The force, th 


realised 16,696,000/, out of which the 3,348,0007 which 
figures in the Budget as a repayment of advances was 
taken. In reality, of course, this was no repayment, but 
simply a change in the form of debt, and the whole 
transaction shows that the Government, being unable to 
float new State loans, is seeking to raise money indirectly 
in the form of railway loans. The question of the con- 
nection of the Government with the railways is, however, 
too large a one to be entered upon now. The one fact it is 
necessary in the meantime to bring out is, that the deficit 
of 1880 was covered not as the Budget would seem to 
indicate out of special revenues, but by means of borrowed 
money. 

The question then comes to be, how long the Russian 
Government can continue thus largely to supplement its 
revenues by additions to debt. It is not as if the money 
markets of Europe were readily open to it. Were that the 
case, the system of borrowing might goon long enough. But 
for years past Russia has been trying to float a new foreign 
loan, and has not succeeded in finding financiers able to 
undertake the task on what it considered acceptable terms, 
and the difficulties in the way of a successful appeal to 
foreign capitalists have latterly become very much 
greater. A succession of heavy deficits has greatly im- 
paired Russian credit, and the state of disorder into which 


the country has lapsed must render investors more chary | 


than ever in linking themselves to its fortunes. 
apparently, therefore, upon internal loans that Russia 
must continue to rely, and it may be doubted whether this 
resource will long suffice for the supply of her wants if 
these are to be on anything like the scale they have 
recently assumed. There never can have been any large 
accumulations of capital in the country, and the supplies 
that may have existed must by this time have been greatly 
depleted by the constant borrowings of the Government. 
Neither at home nor abroad, therefore, will it be easy for 
the Russian Government to raise new loans except on 
terms so disadvantageous that a State which seeks to 
maintain its credit would shrink from agreeing to them. 
| But if the present extravagant rate of outlay is maintained 
new loans will be a uecessity, and we are thus brought to 
the conclusion that unless great reductions in expenditure 
are effected the position of the Russian finance must be 
rendered very precarious. 





MARINE INSURANCE IN 1881. 
Tue year which closes to-day will, we fear, prove to have 
been an unprofitable one for the marine insurance inte- 
rests. Wecome to this conclusion from a cousideration 
of the marine casualties of the year, the premiums current, 


and certain increased liabilities which underwriters have | 


of late taken upon themselves by the terms of their 


| low state of the health of the 





It is | 








fore, of the 20° cent. increase in losses would not. 
appear to be mitigated by a consideration of the increased 
size of our navy. When we turn to the estimate of value. 
of the losses, we are papel’ by its magnitude pending; 
further light, and we hesitate to accept it as accurate. 
We cannot think, as would be the case if these 

were correct, that the average value of each ship and i 
cargo lost was 138,1007, and of each British ship and 
its cargo 160,517/. Still, there is no doubt that 
the actual destruction of property is very great 
We shall not, moreover, fairly guage the importance 
| of these statistics unless we bear in mind that, 
as from a high rate of mortality among men we infer a 
ublic who do not die, so 
likewise the causes which produce an exeess -of serious 
casualties bring also on underwriters an extra numberof! 
claims for smaller damages in the form of particular and 
general averages. To this we should add, that the year 
closes with an unusual number of overdue vessels, many 
of which will doubtless in time have to take their place 
in underwriters’ books as losses. 


Secondly, while losses have been heavy, iums have 
kept low. They have been gradually falling in many 
trades for several years, and in some the decline has made 
| further progress in 1881 in spite of the losses. On some 
| voyages, as, for instance, those to and from Great Britain 
and Australia, India and China, a comparison of present 
premiums with those current a few years ago shows a 
drop of 20 to 30 per cent. ; and until the beginning of the 
present winter there was hardly an exception to the 
general decline. A slight reaction is observable in the 
last month or two in such heavy business as coasting and 
Baltic risks, but it comes too late, and is, moreover, not 
sufficiently great appreciably to affect this year’s aceounts. ; 


In addition to heavy losses and low premiums, under- 
writers have had to face increased liabilities imeurred 
under certain new clauses. We may instance two such. 
Formerly to let in a claim for particular average on a policy 
free from particular average, it was necessary that the 
vessel should have been stranded, sunk, or on fire. It is 


| now usual to add words to the effect that if a collision 


oecur of such a nature that it may reasonably be su 
the collision caused the damage, the underwriters are’ 
liable. When it is remembered what a large proportion’ 
of all maritime casualties collisions form, the practical 
importance of this clause will appear; and yet under- 
writers have generally received no extra premium for the’ 
extra risk. Again, if a ship receive damage and be re-' 
— the new materials used in place of the old make 
er in most cases a better ship than she was before the’ 
accident. But msurance is a contract of indemnity, and to 
the extent that the ship is made better the owner must’ 
himself, unless the policy stipulate to the contrary, con-' 
tribute to the cost of the repairs. The law fixes the 


policies. Firstly, the losses have been unusually heavy ' ),derwriters’ liability at two-thirds, and the owners’ at’ 


in the first three and last three months of the year. 
From April to September, on the other hand, the losses | 
|| were not larger than in the corresponding period cf 1880. | 
A weekly record of the British and foreign wrecks is pub- 
lished, and figures given therein when tabulated, from 
the Ist of January to the 24th of December, give the 
following results :— 


British and Foreign wrecks ..............+++ 1979 
British wrecks only ..... ee 1179 
Approximate Value o roperty lost, 

British and Foreign...........-..:+sseseeeeees £273,300,000 
British Ships and their Cargoes .....«...++ £189,250,000 


As compared with last year this shows an increase 
in British and foreign wrecks of 332 ships, or 20 per 
cent., a very serious addition for underwriters unless 
accompanied (as has not been the case) by a corres- 
ponding increase in premiums. It might be thought that, 
even other things being equal, we must expect an increase 
in the losses year by year owing to the growth of our 
mercantile navy. This growth, however, though very 
remarkable in extent, is seen rather in the average size of 
the ships than in their number. In 1880 we learn from 





one-third of such cost. This rule is being more and more 
encroached upon in favour of owners. It was probably 
a fairer one for wooden ships than it is for iron. But be 
that as it may, the thing to be noted here is that for some 
time past the tendency has been for underwriters to 
increase their liability (at a time when premiums were 
falling) by taking upon themselves a larger proportion of 
the cost of repairs than two-thirds. rane 
Signs are not wanting of the difficulty of making pre- 


| miums cover losses. ‘I'wo companies, one in London and 


one in Liverpool, have discontinued business; and in 
Glasgow the underwriters have held public aoe to. 
talk over their losses, and the best way of avoiding them 
for the future. ee 

From a consideration of these various facts we antici- 
pate that the eompanies’ accounts for this year will not be, 
80 satisfactory as shareholders would ee though the 
large reserves held by many may prevent any serious dami- 
ie in divi We oa that the darectors 
of the local clubs, in which many hulls of ships are insured 
throughout the country, will have the unpleasant task of 
making heavy calls on the members. 
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M. LEON SAY ON STATE PURCHASE OF 

RAILWAYS. 
A rinancraL statement by M. Léon Say is always de- 
serving attention. The one he has recently contributed 
to the Journal des Economistes refers to a question which 
will probably long agitate the minds of the financiers of 
Europe—whether a State should purchase the railways in 
its dominions. 

In the case of France M. Léon Say has no hesitation in 
declaring such a proposal undesirable, especially at the 
present moment. A country which during the last 10 
years has seen its debt grow nearly 400,000,000/, as the 
following figures show, should, M. Say thinks, be very 
chary of incurring fresh obligations :— 

IncrEASE OF FRENCH INDEBTEDNESS SINCE 1870. 


£ 
Increase in consolidated perpetual debt ...........0000+ 261,000,000 
Do in non perpetual do ...........cscceeseeneaeees seseeeees 128,000,000 
National property alienated Rente, belonging to 
sinking fund, KC. ........s.erscsvsererseesevreescceseessees 7,000,000 
896,000,000 


The debt, especially since the recent undertakings in 
the way of new public works have caused material addi- 
tions to it, appears to be outstripping that portion of the 
growing resources of the country which can be applied to 
the purpose of providing funds to be set fast in Government 
works, many of which are of a non-reproductive character. 
But, then, M. Say only estimates the “little” savings of 
France, which are much invested in Government securi- 
ties, at about 8,000,0001 a year. The last loan, in his 
opinion—and he is likely to be well-informed on this point— 
has not yet reached the hands of the permanent investors. 
It is still, or at least a great portion of it, in the hands of 
speculators, and large sums are employed in holding it 
over. To maintain such gigantic operations new forms of 
speculative associations have been arranged. “ It is not 
fifties, it is hundreds of millions which are engaged in 
these operations. Hence there is no longer any limit to 
speculation. It finds every facility that it can desire.” 
The little investor holds off meanwhile. The price of 
Government stock is too high for him. He hopes to see 
“ rente” fall, or if not, that a new loan may offer him an 
investment on more favourable terms. 

Even were the times propitious, M. Say would shrink 
from such an enormous undertaking as placing the rail- 
ways under the control of the State. In the first place, 
the Government would, in his opinion, have to pay far 
more for the concerns than they are worth. Profits would 
be run up. Every means would be taken to inflate the 
price. In the next place, the lines, when acquired, would 
be less profitable to the State than they were formerly to 
their proprietors. The Government would be immediately 
beset by constant applications for fresh trains, for reduc- 
tion of fares. Every mode of pressure would be brought 
to bear. A Government could never withstand these 
importunities, though a board which cannot shut its 
eyes to the interests of the shareholders may. Expenses 
would be increased, and profits diminished. The bargain, 
originally unfavourable to the State, from the necessity of 
paying more for a forced purchase than the property was 
worth, would become a worse one even than could have 
been originally imagined, through the certain deterioration 
of the remunerative quantity of the property. 

M. Say has stated his case so forcibly that it is difficult 
to add much to the powerful arguments he has brought 

forward. He has omitted, or perhaps not thought it worth 
while, to discuss the question how far the prosperity of 
the nation would be encouraged by more frequent means 
of locomotion, and by reduced cost for it. Few things are 
more important to a community than the means of moving 
rapidly from place to place. Emigration has been a great 
relief to our redundant population. Migration would 
frequently assist to overcome smaller difficulties in the 
case of districts where work fails for a time, but employ- 
ments can be found at no great distance. Cheap railway 
travelling is about as great a material advantage to the 
population as any which could be given. 

ut is the control of the State essential to this, or 
worth the price which must be paid for it? In England 
though the power of absorbing the railways has been long 
reserved to the Government, it has hitherto never been 
used. Mr Gladstone, when President of the Board of 
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Trade in Sir Robert Peel’s Ministry, introduced a Bill, 
passed in 1844 with some difficulty, to give the State the 
power to purchase all future railways or branches at an 
time, twenty-one years after the passing of their Acts, at 
the price of twenty-five years’ purchase of the previous 
five years’ profits. Ten years since 85 per cent. of the 
railway property was held under this tenure. 

The State in England, however, has never enforced its 
claim. The precedent of the purchase of the telegraph com. 
panies, and more recently the abortive attempt to buy up the 
London water companies, has never been encouraging to 
State purchases of such undertakings. There isa great deal 
to be said in favour of it. The prospect, on the one hand, 
of securing to the State the increment of the value of the 
property—the result of national prosperity—the diffiulty 
on the other hand of keeping within due bounds wealthy 
associations possessing virtual monopolies not easily 
restrained even by a special tribunal—all these reasons 
combine to encourage an idea vast in itself, and appearing 
to promise great national results. Before the practical 
difficulties of the subject, however, even the ablest ad- 
ministrators of England have held back. Those difficulties 
are as great in France. It will be interesting to watch 
whether, after the solemn warning which M. Léon Say has 
given, M. Allain-Targé, now the Minister of Finance, 
who has always advocated the plan, will attempt to carry 
it out. 








—_—— 


THE GROWTH OF TRAMWAYS. 

Or late years our system of tramways has been developing 
with great rapidity. At the end of June, 1876, according 
to a newly issued Parliamentary return, the length of line 
open for public traffic in the United Kingdom was 158 
miles, while at the same date this year 488 miles were 
being worked. There has thus been a trebling of the 
length of line in five years, accompanied, as will be seen 
from the following table, by a like growth in the capital 
expenditure. 






































Average 
Cost per 
Mile, 
Miles Capital Capital including 
open. er noo vores 
England..................1881 876 ... 8,126,513 ... 5,141,507 ... 13,674 
1876 94... 2,667,300 ... 1,314,070 ... 13,979 
Increase ...... 282 ... 5,459,213 ... 3,827,437 ... 305 dee. 
Scotland..................1881 60... 1,467,562 ... 919,459 ... 15,324 
1876 42... 1,157,074... 611,185 ... 14,552 
Increase ...... 18... $10,488... 808,274... 772 
OE renee 1881 52... 1,312,500 ... 878,872 ... 16,901 
1876 22... 640,000 ... $27,866 ... 14,903 
Increase ...... 30... 672,500 ... 551,006 ... 1,998 
United Kingdom...... 1881 488 ... 10,906,575 ... 6,939,838 ... 14,221 
1876 158 ... 4,464,374 ... 2,253,121 ... 14,260 
__Increase ...... _.330 ... 5,442,201 ... 4,686,717 45 dec. 
The mileage, it will be observed, has been extended 


most rapidly in England, and the additions made to the 
Irish system during the five years are nearly twice as 
great as those made to that of Scotland. The average 
cost of construction and equipment, on the other hand, is 
highest in Ireland and lowest in England, the Scotch 
lines holding a middle place; this greater cost of the 
Irish system being mainly due to a larger original outlay 
upon the lines themselves, the capital expenditure on the 
lines including land, buildings, &., being about 12,000/in 
Ireland as compared with 10,4001 in England and 10,600! 
in Scotland. 

Krom the working of the lines the results obtained are, 
on the whole, very satisfactory. In the year ended June 
30, 1878, which is the latest for which complete returns 
are available, the number of passengers carried was 
146,000,000, in 1879 it rose to 150,882,000, in 1880 to 
173,067,000, and in 1881 to 205,623,510, an increase 12 
three years of 54,742,0001, or about 361 per cent. During 
the same period the gross receipts of the various com- 
panies increased from 1,145,5001 to 1,576,001, or fully 
373 per cent., and the net receipts from 231,000/ to 
336,401, or nearly 46 per cent., the more rapid growth 10 
the net as compared with the gross receipts, te ifying t 
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an increase of profit on working. Owing, however, to the 
still more rapid growth of the capital account, the pro- 
portion of net maa to capital expended, which in 1878 
stood at 5°4 per cent., fell in the past year to 4°7 per cent. 

A comparison of the earnings during the past year in 
the three divisions of the kingdom brings out some curious 
results. Taking, for instance, the average receipts and 
expenditure per passenger and per mile of line open in 
England, Scotland, and Ireland respectively, we have the 
following :— 



































England. Scotland. Ireland. 
d d d 
Average receipts per passenger ae ice 1°34... 2°46 
cy cost of working ,, 1°59 -... 092 ... 1°93 
- net receipts = Oar +4 0°42... 0°53 
; : £ £ £ 
a receipts per mile open 3,119 .., 4,568 .. 2,493 
i working cost __,, 2,528 3,128 1,958 
» net receipts a 591 1,440 .., 535 
» number of passengers 
WOE WHT. c cp ccsaxssadeses 382,629 ... 818,023 ... 243,706 
Proportion of net receipts to capi- 
tal expenditure ...... 432% ... 940% 3°17 % 


The average receipts for passengers of the Scotch lines, 
it will be noted, is considerably less than that of the 
English and Irish companies, but the expenditure per head 
is also less, and the net receipts are consequently slightly 
higher than in England, although about 20 per cent. less 
than in Ireland. In Scotland, however, the average 
number of passengers conveyed per mile is more than 
twice as great as in England, and more than three times 
the average of Ireland. The net receipts per mile on the 
northern lines, therefore, is from two to three times greater 
than the average in the other divisions of the kingdom, 
and while the net receipts in Ireland amount to only 3°17 
per cent. of the capital expended, and in England to 432 
per cent., they attain in Scotland to no less than 9°40) per 
cent. For the vastly better results shown by the Scotch 
system, two reasons may, we think, be given. In the 
first place, the Scotch lines are nearly all in the great 
centres of population, while many of the lines in England 
and Ireland traverse comparatively thinly-populated 
districts. And, secondly, the Scotch system may be said 
to be thoroughly, developed, while those of the other 
divisions are only in process of development. The increase 
in the Scotch mileage was only 45 - cent in five years, 
while the increase in England has been 300 per cent, and 
in Ireland about 140 per cent. The earnings in Scotland, 
therefore, are those of a system which has been in opera- 
tion long enough to develop traffic, while in England and 
Ireland the traffic on a large portion of the system is only 
|| being developed. There would thus seem to be room for 
a considerable improvement in the aggregate yield of the 
English and Irish lines, and this is, of course, an important 
point for investors to take into consideration. 





BUSINESS NOTES. 


Tue Liasmity or Bank Drrectors.—The Scotch 
Court of Session gave judgment last week in an action 
brought by the liquidators of the City of Glasgow Bank 
against Mr W. Mackinnon, a former director of that 
institution, to recover a sum of 311,6567 alleged to have 
been wrongfully paid out of capital as dividend. Mr 
Mackinnon became a director in 1858, and at that time 
the bank had made advances to the amount of 117,000/ 
on bonds of the Racine and Mississippi Railway. In 
consequence of the depression caused by the civil war the 
railway was not then able to pay the interest on its bonds, 
but the correspondent in America of the bank represented 
that it was a sound undertaking, which, :f enabled to 
surmount its temporary difficulties, would ‘be well able to 
meet its obligations. In these circumstances the directors 
of the bank carried the interest er as they fell due 
to the credit of the profit and loss account, adding 
the amount to the debt due from the railway. This 
system was pursued until 1870, when Mr Mackinnon 
ceased to be a director, at which date the total advances to 
the railway, including principal and accumulated interest, 
amounted to 905,0007. What the liquidators contended 
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was, that as the interest on the advances to the railwa 
had never been paid during these twelve years, the pers 
im including it as an item of profit, had acted illegally, 
and that the portion of the dividends which it represented 
was paid out of capital, and ought to be refunded by the 
directors. The Court, however, while carefully refraining 
from expressing any general approval of this system of 
dealing with dividends, were of opinion that in the case 

in question, the course adopted was sufficiently justifiable 
to relieve the directors from liability. By the advances 
made to the railway, the capita] of the bank had not been 
diminished, and in treating debts which were due to them, 
and which they believed. would be ultimately paid as 
profit, the directors had ‘followed the course which 
every business firm or institution in the country 
adopts. To substantiate a charge of breach of trust, 
it would have to be shown that the directors, when 
they treated the unpaid interest on the railway bonds as 
profit, knew that the securities “were truly and sub- 
stantially unsound, and such as would not have been relied 
upon by prudent mercantile men in the arrangement of 
their own affairs.” In the opinion of the Court, however, 
the directors were perfectly convinced of the soundness 
of the security, and their faith in it was subsequently so 
far justified by the fact that from 1870 to the stoppage of 
the bank the railway did pay interest averaging 4 per 
cent. a the total amount of the bank’s advances. The 
principle thus laid down by the Court as to the liability 
of directors isa sound one. But in dealing with doubtful 
securities directors are clearly treading on delicate ground, 
and in their own interest the wiser course will be to err, 
if at all, on the side of caution. And, however unim- 
peachable the good faith of the City of Glasgow Bank 
directors may have been, they certainly in heaping up 
unrealisable loans practised very bad banking. 





Tue Frencn GOVERNMENT AND THE Paris Boursr.— 
The following statement has appeared in the Union Re- 
publicaine: — 

The Government’s attention has been directed to the frequent 
creation of limited liability companies which, owing to certain 
elastic provisions of the law of 1867, are found to attract the 
money of the public and disappear, after having made a 
number of dupes, without the founders being liable to any 
penalty. The Minister of Justice, the Minister of Finance, and 
the Minister of Public Works are just now holding conferences for 
the purpose of ascertaining what modifications can be introduced 
into the law of 1867 with a view to putting an end to the increas- 
ing development of suspicious enterprises and fishy speculations. 
At the present time no foreign loan can be quoted on the 
French Stoek Exchange without the permission of the 
Government. A very natural development of this 
arrangement would be to require that any important 
group of financial projects involving the raising of loans 
and the employment of French capital in a lative 
manner should have a similar authorisation. That such 
a regulation would eventually be an injury to the Govern- 
ment itself is probable, as it would, in some way or other, 
be held responsible for what it authorised ; but the imme- 
diate effect might be the very desirable one of checking 
Stock Exchange speculation in Paris. 


SpecuLaTION ON THE Srock Excuaner.—We refer 
above to an attempt made by the French Government to 
keep speculation on their Bourse within more moderate 
limits. Meanwhile, however, the position of our own 
Stock Exchange is becoming strained, and a good deal 
through speculation carried on for French account. The 
feeling as to the dangerous nature of this speculation may 
be best: explained when we mention that we have found in 
some quarters a growing disinclination to lending money 
from settlement to settlement, some lenders ars to 
fix their money a day or two short of the settlement, from 
a desire to avoid their loans falling due during the turmoil 
of the day itself. 


ConsvLar Rerorrs.—It would be interesting to know 
on what principle the Foreign Office acts with respect to 
the publication of the reports by our consuls on the com- 
merce of their respective districts. We have before us @ 
volume issued last week which deals with the trade of 
1880, and the reports it contains are of dates ranging from 
the 31st December, 1880, to the end of June last. It 
would appear, therefore, that there has been @ delay of 
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frum six to twelve months in their publication, and the 
eee is that they have been rendered comparatively 
worthless. Few business men care to know what the con- 
dition of foreign markets was tweive months ago. If 
anyone was interested in a particular locality he has 
probably long ago taken means to obtain for himself the 
necessary information, while the bulk of the statistics 
which may be said to possess a permanent value have 
either been anticipated or superseded by later figures. A 
large part of the volume, therefore, is worth little more 
than so much waste paper, and in this respect it is not 
singular. It is the same with very many similar volumes 
i that are issued from time to time, and so it must be until 
a better system of publication is adopted. If these 
reports are to be made of general utility two things must 
be done. In the first place, our consuls must be instructed 
to report promptly, and from time to time, instead of 
once a twelyemonth, upon all matters affecting trade that 
come under their notice, and, secondly, the reports when 
received here must be issued immediately. If we mistake 
not, the practice in the United States is to issue monthly 
volumes of consular reports, and the same system might, 
we think, be adopted here with advantage. It might 
entail a little extra expense, although that is doubtful, 
but if it did it would surely be better to pay a little more 
for what would be of value than to go on as now, spending 
money without profit. 





Foreign Comperition.—Scattered through the volume 
to which we have referred above, there are some remarks 
upon the competition of foreign with English goods, to 
which even at this late date it may be advantageous to direct 
attention. Thus, speaking of the Spanish tariff, our 
Consul at Bilbow suggests that its discriminations against 
British goods have not been so injurious to us as was 

yprehended. It is stated, he says, that in spite of the 

tariff, “ British manufactures are introduced as largely as 
ever vid Germany, so that the injustice of refusing to 
England the most-favoured nation clause would seem to be 
practically of less consequence to the British exporter than 
might be supposed.” That it is a serious disadvantage to 
us, however, cannot be doubted, and it is to be hoped that 
the recent advances of Senor Camacho will lead to a more 
equitable arrangement. The Belgian competition in iron 
goods is alluded to by Vice-Consul March, who, writing 
from Santander, states that “ the preponderance of Belgium 
in iron exports (to that port) is due to some of her leading 
manufacturers having secured the exclusive supply of 
railway material for the North of Spain Railways. A keen 
(competition is also going on between Manchester and 
Harburg-on-the-Elbe in engines.” And from Teneriffe 
Consul Dundas gives “a few lines of warning as to the 
increasing introduction (into the Canary Islands) of French, 
German, and American articles to replace British. Too 
little attention,” he writes, “is paid by us to ascertain the 
requirements of the markets and to introduce our goods. 
I am speaking of personal inspection and personal visits 
at regular intervals to observe and note the changes and 
the progress made by other competitors. The Americans 
are particularly active in thus introducing their products 
| to the notices of merchants.” 


Tae Untrep Srates anp Perv.—In the reports respect- 
ing the intervention of the United States between Chili 
and Peru, it is constantly asserted that the American 
Government is, knowingly or unknowingly, being made the 
instrument to further a great financial scheme that has 
been devised in the interests of certain large capitalists. 
The statement is that a company, known as the Peruvian 
Company, has been formed, and has acquired the alleged 
rights of one Cochet, who is maintained to have been the 
original discoverer of the Peruvian guano deposits, and on 
that account entitled to a third share of all the guano con- 
tained in them. This claim the United States is asked to 
press upon Peru; and it is suggested that if the rights 
which the company claims are conceded, the American 
Government should compel Chili to accept a war indemnity 
which the company would pay. The following are, accord- 
ing to the New York Bulletin, the details of the scheme :— 
Tue Pervvtan Company's Scneme ror Paying To CHILI THE 


: Peruvian War INDEMNITY. 
| Article 1—A company shall be formed in the United States of 
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capitalists to work and manage the guano and nitrate deposi 
Peru and Bolivia; the amount of capital and the faites s 
on eee to be approved by the Governments of Peru, Bolivia 
an i. , 
Article 2.—The three Governments shall surrender to the com- 
pany for the term of......... years the exclusive and entire control 
of the guano and nitrate business in the territories claimed and 
now occupied by Chili, as well as any other deposit not claimed 
and guarantee the undisturbed occupation of them to the com. 





pany. 

Article 3.—The Government of the United States shall guaran 
that the company shall enjoy undisturbed possession * of ne 
acquisitions as are mentioned in the treaty made. 

Article 4.—From the proceeds of the guano and nitrate the 
company shall retain the sums indicated in the contract, and appl 
the balance in the proportion arranged in the treaty, to be honed 
by Peru, and Bolivia and Chili, first, to the payment of the indem- 
nity according to the treaty ; second, to pay the nitrate certificates. 
third, to the payment of the Peruvian foreign debt ; fourth, to the 
expenses of the Peruvian Government; fifth, to the expenses of 
the Bolivian Government. 

Article 5—The company shall establish its agencies in the 
different markets, administer the income from the guano and 
nitrate, and dispose of both of these articles within the limits to be 
afterwards settled. Butall the operations of the company shall be 
subject to periodical reports and inspection. 

Article 6.—The contracting company shall have power to 
capitalise (in the form of a public loan) the indemnity and nitrate 
certificates ; and, if the company consider it expedient, the laws of 
1870 and 1872 may be consolidatedin one. The interest, funding 
cost of issue and commissions, &c., shall be arranged by the three 
Governments. Ifa loan is negotiated Chili shall be paid at once 
the total amount of indemnity, and shall then renounce all claims 
upon the guano and nitrate deposits in the territories of Peru and 
Bolivia controlled by the company, but the obligations of Chili to 
insure the peaceful possession by the company of the guano and 
nitrate deposits shall always be binding. 


This is an ingenious scheme for making money out of the 
misfortunes of others. But it cannot for a moment be 
believed that the Government of the United States will 
consent to be made, as is proposed, the tool of designing 
financiers. 


Tue Retations or Cuina with Forrten Powers.—The 
speech made by the Chinese Ambassador on the occasion 
of the launch, on the 28th December, of the latest addi- 
tion to the Chinese Navy, the ironclad constructed by the 
Vulcan Shipbuilding Company, at Stettin, is significant in 
its allusions to the foreign relations of his Government. 
After alluding to the peculiar construction of the “ Ever- 
lasting Peace,” its inapplicability to war ata distance from 
its station, and its fitness to coast defence, the Ambassador, 
Li-foorg-Pao, concluded with the expression that the vessel 
was designed to remain at home for “the purpose of 
guaranteeing those rights to the Chinese Empire mutually 
recognised and accorded by the civilised States of modern 
times.” The taking up this new position by the Chinese 
Government is significant. Should it desire to enter the 
comity of civilised nations, it must remember that if it 
seeks the advantages it must also accept the responsibili- 
ties of that position. 


Tue Fart ry American Rarnroap Securiries.—A 
year which opened with great promise for American rail- 
road securities is now closing gloomily enough. Notwith- 
standing the great advance of prices in 1879, followed by 
a further improvement in 1880, United States railroad 
undertakings showed largely increased traffic takings in 
the first half of 1881, and, as the expansion in the country’s 
exports apparently knew no bounds, prices continued to 
rise until May, when the highest quotations of the year 
were reached in many instances. But the railway war 
which soon afterwards broke out became the turning point 
of their prosperity. And now that comparatively poor 
crops have been followed up by restricted exports, there 
can -be no doubt that all the Trunk lines in the neighbour- 
hood of the New York Central are suffering much. The 
year’s movements in market prices are indicated below :— 


Calty eet Vincennes 02.) 0s. eccccdevecne’ OBE. b a) IB ate 47 nunnee 
Central‘Pacific................................. pe pee ae perv OTR caeese 93 
CORIO ROW SOTOGY vce. cciccsscccsssaqcon, UN” aenses TOE casee ona oe 
Milinois Central ............ veledubéduventcaes ‘26 ; | eee 148) scisse 1360 cesses 133 
Now York Comtrall.......06:.css0s-sseseces..coe BB. csoses 5D» soeins 142... 136% 
New York, Lake Erie, and Western ...... GE cscage OP hase OTE” cosvss 42 
Pennsylvania ($50) .....c.ccccecevssessecssene 69> esee OF fcesuss 5g vee 6s 
Philadelphia and Reading ($50) eee. 27 seses tea ” peagee 354 
Wabash Preference.........s-scetssessnecscecces dao LS, en 89 we 6D 


But the rapid fall of the past few weeks has not been 
wholly due to the railroad war or the diminished carriage 
of grain. The vast number of extensions, and the 


| nnn, oO Oe 











Dec. 31, 1881.] 


“ fixing” of great amounts of capital, which has now been | 


going on for two years, and must continue for a long time, | 


if works in progress are to be completed, is seriously 
crippling American money markets, and the question 
which arises is whether or not this policy will not before 
long necessitate a violent corrective. At any rate, the fall 
in prices has now been severe, though some of those well 
pre * judge think that the lowest depth has been 
reached. 


Jorvetqu Correspondence. 
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FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 29. 
The returns of the Bank of France for this week, last week, 


and for the corresponding week of last year, are as follows :-— 


DEBTOR. 
Dec. 29, 1881. Dec. 7 1881, Dec. 30, 1880. 
f 


c c 

Capital of the bank 182,500,000 0 .,, 182,500,000 0 .., 182,500,000 0 

Profits in addition to capi- 
—— Law of June 9, 


1857) 
Reserve of the bank and its 
branches 22,105,750 14 ... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 000,000 0 ... 4,000,000 0 
Special reserve 9,997,444 16 ... 10,078,583 27 ... 10,078,583 27 
otes in circulation 2,778,428,840 0 .., 2,725,311,275 0... 2,476,727,415 0 
Interest on securities trans- 
ferred or deposited.....; 5,178,483 30 ... 5,508,597 71 ... 5,355,798 52 
Bank notes to order, re- 
ceipts payable at sight.. 26,040,272 79 ... 25,973,988 85 ... 39,035,113 33 
Treasury account current 
WIE cei vanasstenrortas 381,507,663 43 ... 364,545,338 62 .., 176,904,310 86 
Current accounts, Paris 447,524,612 92 ... 5425, «+e 386,265,840 4) 
Do branch banks 55,195,865 0 ... , ane . 497 0 
Dividends payable 27,348,975 55.0 696,88: ese 15,811,437 40 
Bills not disposable 796,483 46 .., ih 370,215 10 
Discounts and sundry inte- 


8,002,313 54 ... 8,002,313 54 .. 8,002,313 54 


1,361,316 79 .. 31,563,093 33... 1,150,548 10 


months 5,141,679 46 ... 2,612,376 16 ... 2,224,607 11 
Reserve for eventual losses 
on prolonged bills ee oon oe = 2,000,000 0 
Sundries 20,722,379 93 ... 17,379,707 77 ... 12,663,608 12 
5,975,852,030 47 ... 3,937,002,032 37... 3,386,104,087 89 
CREDITOR, 
Cash in hand and in branch c f c f c 
banks 1,817,164,521 24 ... 1,819,317,607 30... 1,786,873,262 67 
Commercial bills over-due... 160,213 66 ws 144,939 8 ... 217,631 64 
Commercial bills discounted 
in Paris not yet due ... 654,189,654 75 ... 626,313,473 98 .., 502,282,180 50 
Commercial bills, branch 
712,973,576 0 ... 703,084,969 0 ... 0 


34,071,400 0 ... 82,42°,700 0 .., 
9,129,990 0 d 
Do in public securities ... 220,468,377 54 ... 
Do by branch banks 127,173,286 0 ... 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, 1878) 99,603,000 0 .., 99,603,000 0 ... 60,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 4 .., 12,980,750 14 
Do di bl 99,626,231 53... 99,626,231 53 ... 99,590,909 38 


of June 9, 1857) 100,000,000 0 .,. 100,000,000 0 .,.. 100,000,000 6 
Hotel and furniture of the 
and landed pro- 

perty branches 10,313,991 0 ... 10,301,066 0 .., 10,111,261 0 

nses of management... Sai 5,055,275 44 ... 7,178 45 


serv «» «=: 10,078,583 27... 10,078,583 27 
Italian silver coin ‘ we 933,133,333 0 .., 60,730,931 70 
Sundries 3 45 ... 26,921,109 89 ... 37,971,008 5 


-»» 3,937,002,032 37... 3,386,104,037 89 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 
Francs. DECREASE. 

53,117,565 | Private deposits 

16,962,325 | Cash 

37,764,788 

The advances on securities in Paris have fallen 5 millions, 

but there is an increase of nearly as much in the branches. 
There is also an augmentation of 33 millions in the loans on 
bullion. The return is relatively favourable, as the demands 
for money are usually heavy at the end of the year. There 
was again an expectation of a reduction in the k rate of 
discount to-day, but no change was made. It is very possible 
that the rate will be decreased next week, not that the situa- 
tion of the European money markets justifies such a step, but 
in deference to the wishes of the Government. I believe that 
M. Magnin, the new Governor of the Bank, proposed a reduc- 
tion last week, and defended his proposal very warmly, but the 
Bank Council refused its assent. This resistance of the Bank 
authorities perhaps accounts for the attacks since made on 
that establishment. Discount is, besides, a little easier on the 
outside market, and bills are taken a fraction under the official 
rate, perhaps on prevision of a reduction. Money for Bourse 
continuations is not, however, easier, and although the settle- 
ment has not yet commenced, buyers are already making 
arrangements for getting their purchases carried over. 
Lenders of money obtain 10 per cent., which means 12 or 13 
per cent. for the borrower. e London exchange is weak, 


1,166,176,195 


1,817,164,521 1,819,317,807 

The Bank of France has fixed its dividend for the second 
half of 1881 at 139f 17c, or 135f nett, ing 257f 72c for the 
year. The total dividend for 1880 was 154f 63c. 

The Revue de la Finance gives a table of the accounts of 
the principal French banks at the end of the third quarter of 
the year. The twenty-two largest joint stock houses, not 
including the Bank of France, held deposits amounting to 
2,030 millions of franes, or over 80 millions sterling, the 

ater part of which consisted of drawing accounts, on which 
or 13 per cent. interest only was paid. e same banks had 
a total cash reserve of 209 millions of francs. 

The fall in Bourse securities has continued during the week. 
and has become more — even reaching those shares such 
as Suez Canal and Union Générale, which had hitherto 
formed exceptions to the rule. The depreciation in Rente has 
at length attracted the attention of the Government, and its 
recognised organs are endeavouring to explain away the 
anomaly of the discredit into which the State loans have fallen, 
when so many circumstances, among others the flourishing state 
of the revenue, should have produced an opposite result. The 
République Francaise is, however, confident that the evil will 


work its own remedy, and that before long the favour of the |} 


ublic will return to Rente. Another Gambettist journal, the 
oltaire, however, discovers in the fall traces of a combina- 
tion among capitalists to avenge the removal of M. de Nor- 
mandie from the Governorship of the Bank of France, and is 
almost ready to make the Bank responsible for the present 


difficulties in ry it with accumulating gold in ite cellars }} 


and unnecessarily ing its rate of discount at 5 per cent. 
It would be easy for the Bank to reply that Rente had fallen 
almost to its present level before the change in the Governor- 
ship of the Bank, and that it could not safely reduce its rate 
to 4 or 34 per cent. as demanded, while the rate remains at 5, 
or above, on the other great European markets. The high rates 
obtained for loans on the Bourse is one of the chief causes for 
the diversion of capital from the funds, and that cause is 
likely to continue, as the sum employed by the banks in re- 
ports has become inadequate from the prices reached by the 
securities which have engaged speculators. To carry over a 
purchase of 300 Suez Canal shares a sum of one million of 
francs is now required; the price of Union Générale shares 
is almost as high, and other shares have risen 40 or 50 per 
cent. during the past year. The chief cause of the abstention 
of purchasers from Rente is, however, the uncertainty as to 


the intentions of the Government, and such vague declarations |- 


as those made by the Minister of Finance to the Syndic of the 
Agents de C e are not of a nature to -restore 
confidence. According to the first accounts of the interview, 
M. Allain Targé was represented as saying that the Govern- 
ment had not yet deliberated on the subject of the conversion, 
but as this was apparently thought too explicit, a rectification 
was published, and the Minister was described as having said 
that if he were a spectator he would remember that the | 
Government and the parliamentary majority comprised 
financiers and politicians, and that if on the one side there 
was a desire to spare the public purse, there was on the other 
a desire to proteet popular interests; consequently, it might | 
be inferred that the fundholders would not be sacrificed. | 
This might mean anything, and something more positive was | 
expected. : 
The following were to-day’s closing prices, with the varia- 
tions in the week :—Three per Cents., 83f 85c + 10c; Redeem- 
able Threes, Old, 84£ 90c + 20c; New, S4f 60c + 10e; | 
Fives, 113f 80c—174c; Italian, 90f—30c; Austrian Gold 4 per | 
Cents., 80f 20c + 20c; Turkish Fives, l4f + 7c; Egyptian | 
Unified, 354f 25¢ + 1f 75c; Bank of France, ex div., 5,600f — 
260 ; Banque de Paris, 1,295f—7f 50c; Credit Foneier, 1,7 7 of 
—10f; Union Générale, 2,880f — 10f; Laender Bank, 1,170) 
— 95; Paris Gas, 1.570f — 10f; Suez Canal, 3,240f — 2108; | 
Panama Canal, 556f 25c+ 6f 25c ; Northern Railway, 2,220f + 
20f; Western, 830f+5f; Orleans, 1,325f =; Eastern, 765t) 


—10f; Lyons, 1,730f —5f ; Southern, 1,335f — 10f; South of |} 


<a a by the United States Govern- 
den interest taken t ni ates Govern. | 
i beams Pee Canal sroducel the same favourable | 
effect on the value of the shares as the former purchase of Suez 
shares by the English Government. A month back Panama 
shares were barely maintained at their issue price of 500f, 
and had even fallen below it; this week they reached 615f, a 
‘um of 115f on the 125f paid up after allotment a twelve- 
month . A part of the rise has, however, since been lost. 
A slight breach in the system of surtozes oo 
differential duties on indirect importation levied im 


and closed to-day at 25f 214c, a fall of 24 centimes since last has been made by the new Franco-Belgian - ty of Com- 
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merce, and has caused an outcry in some of the French sea- 
ports. An article of the treaty specially exempts from the 
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Rio Janeiro, Santos, Montevideo, and Buenos Ayres. The 





_ Lloyd Company and the Southern Railway have reduced the 


surtaxe common woods imported into France overland. This | 


surtaze is 10f per ton for timber from European countries 
and 36f per ton for timber from countries out of 
Europe. The Havre Chamber of Commerce has taken 
the lead in an agitation against this article of the treaty, and 
is endeavouring to enlist the ports of Dunkirk, Calais, and 
Boulogne in opposing the exemption on the ground that the 
port of Antwerp, which is at the head of a system of railway 
and waterways extending into France, would supersede the 
| French ports in supplying all the east of France up to Paris 
with timber from Canada, the United States, Sweden and 
Norway. A memorial in that sense has been sent to the 
Minister of Commerce. 
I find that I was in error in saying with reference to the 
new Postal Savings’ Bank law, which comes into operation on 
| the lst January, that after 30 years’ unclaimed deposits will 
be acquired to the State. They will be then removed from 
‘the books of the savings bank, and be invested in Rente, 
which will be lodged at the Caisse des Depots et Consigna- 
tions, in the name of the depositors, but all interest on them 
will cease. 

The Paris Water Company is about to increase its capital 
from 20 millions of francs to 40 millions, by the issue of 
40,000f new shares of 500f, at 750f. 

The Credit de Paris has voted an increase of capital from 
| 30 millions to 100 millions. Only 60,000 new shares will be 
| issued at present, at 500f, of which 250f will be called, with a 

premium of 1008. 














GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, December 26. 


On the Stock Exchange prices have fallen considerably 
| since last week. The Hungarian 6 per Cent. Gold Rente, how- 
| ever, is an exception to the general rule, it having advanced 

principally because it is a good investment when compared 
_ with the 4 per Cent. Gold Rente of Hungary. The proprietors 
| of the 6 per Cent. Gold Rente are so eager to keep it that they 
are trying to raise doubts whether the Government is entitled 
| to go on with the conversion without the consent of the 
creditors. It is hoped that the Government will think it 
| opportune to give an explanation on the matter. On ’Change 
| the general fall of prices is ascribed to the approach of the 

settling day in Paris, because probably the fall of the price of 
Rente was caused by large sales, made to cover the engage- 
ments entered upon by speculators. On the Bourses of 
Germany and Austria speculators firmly trust that as soon as 
the New Year begins the rising tendency will return. They 
seem to forget that almost all quotations have reached a 
point at which they must needs come to a standstill. The 
prices which have been reached by stocks are almost entirely 
due to the depression of all kinds of business, which caused 
an enormous quantity of capital to be invested in securities. 
Now that business is reviving everywhere, commerce and 
industry absorb more capital, of which much less must be 
available for investment in stocks, so that it is probable that 
prices will rise no further, but that they will, on the contrary, 
Still no fears of a crisis need arise for the 
present, although there can be no doubt that by degrees the 
bases of future difficulties are being laid. 


The Government of Hungary seems to have agreed that the 
deficit of that country shall be provided for by the emission 
of 5 percent. note Rente. This emission will be a suitable 
investment for a part of the interest of loans, of stocks, and 
railway shares and debentures, amounting to about 67 million 
florins (of which 25 millions in gold) due on the Ist 
January. 

The commerce of Austria and Hungary is continually im- 
proving, and the returns of custom duty for October are 
higher than those for the same month during the three pre- 
ceding years :— 





October. florins. 
BPO 1 cc Uh ksteavendsscvcumvebhs ébidbeepeneeesess 2,028,040 
ROT S vacwsssccchdy ba teaticsucontbtewmiecbabebenks 3,164,324 
RIHOD ivensSiaycetivat lbinkenins ates ale 3,198,599 
A ik, cwisbitiiidciieene aa 3,469,496 


The en of corn during the first ten months of this year 
amounted to 11,555,880 ewt., that is, 1,609,914 ewt. more than 
during the same period of the preceding year. 

The Austro-Hungarian Lloyd Company has agreed with 
the Southern Railway to open experimentally two new navi- 
pice lines, one to North America, the other to South America, 

th to start from Trieste. On the 25th January, 1882, the 
first steamer is to leave Trieste for North America, and stop 
at the following seaports:—Bari, Messina, Palermo, Barce- 
Sean adiz, — a New York. On the 25th 

a steamer is to leave for Brazi 
will stop at the io ae tee 


celona, Gibraltar, Mogador, St. Vincent, Pernambuco, 


| 


tariff for transporting goods on these lines, which will amount 
to the following rates per ton for goods sent from Vienna to 


For not For not 
For goods less than less than 
sent in 100 ewts. 200 ewts, 
packages in cars. in cars, 
Bari, Catania, Messina, Palermo ..........c000+ Gy icdadease SY iid ae 
Tunis, Barcelona, Malaga, Gibral:ar......... ee 49). Seeseciee OM 
Lisbon, Cadiz, Mogador, St. Vincent ......... 63/  sereoseee OO anscaetes 54/ 
New York, Pernambuco, Bahia, Rio, Santos 73/ ese... 68/  ccseee.n, 64/ 
Montevideo, Buenos Ares ...ssssccscerseneeeee SH  scesecese ee 74/ 


At the end of November 3,000 metres of the Arlberg tunnel 
were completed. The greatest progress is made on the east 
side, where 53 metres were achieved each day during the 
whole of the month of November. 

The measures against the Chambers of Commerce, proposed 
by Bismarck and reported in the Economist of the 17th inst., 
have really been carried out, and now the Prince is disputing 
about a new question with the Chamber of Commerce of 
Danzig. Bismarck some time ago in a memoir expressed the 
opinion that the duty on corn is paid entirely by foreign 
countries, since inland purchasers were able to select among 
the foreign producers. They might purchase their corn in 
America, if Russia’s prices were too high, or even from Rou. 
mania or Hungary. The Danzig Chamber of Commerce 
proves that this opinion i8 an illusion, by giving the Chan. 
cellor an explicit answer, founded upon facts and figures. 
The Chamber, in its answer, reminds Prince Bismarck that 
the foreign purchasers and inland producers must also be 
taken into consideration. The past year has proved that the 
price of inland corn rises by exactly the amount of the duty 
imposed upon imported corn. 

Although many complaints are heard in Prussia as to the 
depression of business, still the investments made by savings 
banks are a sign that the material condition of the people is 
improving. The investments made by Prussian savings banks 
in mortgage loans, stocks, and loans on securities, amounted 
to 1,515,632,415 marks in 1879, and to 1,640,292,943 in 1880. 





Notices of Books. 


(1) A Manual of Political Questions of the Day. By Sydney C. 
Buxton. Published by the London and Counties Liberal 
Union, 18 Walbrook, E.C. : 

Mr Sypney Buxton has republished in this form a selection 

from his “ Handbook to Political Questions,” to which some 

additions have been made, such as the chapter on “ Recipro- 
city,” needed on account of the turn events have recently 
taken on some of the subjects treated on. Mr Buxton has 
carried out in this volume, as in its predecessor, the very 
admirable arrangement of stating, as powerfully as he can, 
the arguments in favour of, or adverse to, the questions con- 
sidered. To read a handbook of this description carefully 
becomes, if we may employ a quotation originally applicable 
to a very different occasion, “a liberal education.” A man 
is far more likely to form sound opinions on any 
subject who has seen both sides of the question fairly 
argued out than one who has confined his attention to 
the strictly one-sided and partisan view which many 
persons are contented to adopt. Thus, with respect to 
reciprocity, Mr Buxton has fairly pointed out the advantages 
which would follow from an intelligent system of fiscal duties, 
based on this idea, being followed. But the arguments he 
has brought forward on the other side of the question are 
obviously so much more weighty that we cannot doubt that 
anyone, with whatever opinions he might start, would shortly 
come to see to which side the balance of judgment must 
belong. The analysis of our imports cited on p. 122 shows 
how little we have to gain, and how much we have to lose, by 
attempting any sort of Protective system. Fair arguments 
of this description are likely to have much weight. Mr Buxton 
has throughout scrupulously sought to be fair between both 
sides, enee it is naterall difficult, if not impossible, to 

the influence of training, and individual mode of 





eliminate 
thought. 





(2) The British Almanac and Companion for 1882. London : 
Printed for the Company of Stationers, and sold at their 
Hall, Ludgate hill. . 

Tue Companion to the British Almanac always contains 

several interesting articles on subjects of the day, and the 

volume for 1882 maintains its position well in this respect. 

The paper on “Recent Progress in the Small Arts” reminds 

us of the immense progress made during the last twenty years 

in the decoration of our houses, in the manufacture of g 

in wall-papers, in furniture. It is naturally followed by a paper 

on “ Luxury, Ancient and Modern.” The diffusion of we th 


Z i , Which has been followed by an increase of lux in recent times 
ports :—Bari, Catania, Turis, Bar- | which will probably a nothing to iieeed generations. The 


paper on the production of “Tea, Chinchona, and Wild Silks 
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Dec. 31, 1881.] 


in India” tells us that though much has been done for the 
development of India, much more remains before us. It is 


j|characteristic of the length of time which it takes to | 


set the Government of India in motion on a new line 


of action that the proposal to grow tea in India was 
made fifty years before it was carried out. 


suggested it in 1788, and in 1838 the first India tea reached 
London. The importation now exceeds 42,000,000 Ibs 


annually. Of other subjects, the Census, the Post-office, the | 


Higher Education of Women, Agricultural Depression, all 
receive notice in this volume, which contains, as usual, an 
immense amount of information in a small compass. 





(3) A Short Enquiry into the Profitable Nature of our Invest. 


ments. By Robert Lucas Nash. Third Edition. London: 
E. Wilson. 


WE are glad to see that this useful little volume has reached 
a third edition. It is a book which the investor will do well 
to read and study. Mr Nash has, in an introductory chapter, 


brought down the history of the market valae of our most | 


important securities to the year 1881. This will be found 
serviceable by those who have investments to make in pro- 
perty of that description. 





(4) The Two Henvispheres: A Popular Account of the Countries 


and Peoples of the World. By Geo. G. Chisholm. Blackie 
and Co., London, Glasgow, Edinburgh, and Dublin. 


Tu1s book contains a complete account of the surface of | 57,756,945), as compared with 55,407,3097 in the corre- 


It is pleasantly | sponding period of last year, the issues during the 
escriptions are full without being too | period being 910,2711. 


the globe, its 
written; the 

lengthy; the inhabitants, principal products, the physical 
features, the climate, the languages and religion, the ane of 
government, the more important cities, all find a place in it. 


roducts and inhabitants. 


The volume is interesting and thoroughly well arranged. It | a3 follows :— 


does not contain merely dry statistics, but descriptions suffi- 
ciently copious to be very pleasant reading. There are many 
very clever pictorial illustrations, which serve to bring the 
places described more vividly before the reader. A full index 
is added. If we may make a suggestion, it would be that in 
any future edition a separate list of the illustrations should 
be added. We cannot doubt it would be greatly appreciated. 
The volume will be found useful as a book of reference by all. 
Both in the study and the counting-house it would be found 
extremely useful. 


ne 


FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 





The following statement relates to the new postal savings’ banks 
in France :—The Journal Oficiel of December 8 publishes an order, 
fixing January 1, 1882, for the bringing into operation the new 
organic law of savings’ banks, promulgated on April 9, 1881. This 
law contains two kinds of regulations. The first are general, and 
apply to the trustee savings’ banks and to the new institution of 
Post-office savings’ bank—(the maximum of the savings’ banks’ 
book being raised to two thousand frances instead of one thousand ; 
also admitting minors and married women, &c.). The other regu- 
lations relate specially to the creation of a Post-office savings’ 
bank, which is to be called Caisse d’Epargne Postale, and of which 
the organisation will be based on the system of the English insti- 
tution founded by Mr Gladstone in 1861. On January 1 next all 
the post-offices in France (nearly 6,000 in number) will imme- 
diately commence to be branches of the Post-office savings’ bank. 
The Post-office savings’ bank will pay the depositors interest at 3 
per cent. The old (trustee) savings’ banks will continue to receive 
from the sinking fund (Caisse d’Amortissement et des Depots et 
Consignations), which manage all the branches of the ordinary or 
Post-office sayings’ banks 4 per cent. interest: from this sum 
they will keep back 25 or 30 centimes for their expenses, and will 
therefore pay the depositors, as before, an interest of 3°50 or 3-75 
per cent. By way of exception the Paris savings’ bank takes 75 
centimes for its expenses and pays the depositors only 3°25 per 
cent. From January 1 the very few post-offices which had been 
employed as auxiliaries by the old savings’ banks, in virtue of the 
decree of 23rd August, 1875, will cease this co-operation and will 

| Work exclusively as agencies of the Post-office savings’ bank. 


The collectors of direct contributions which this same decree | 


placed as auxiliaries, at the disposal of the old savings’ bank, can 
always be utilized in the same manner by the old (Trustee 
savings’ banks). M. de Malerce, the principal promoter of these 
improvements, which have been in a great measure suggested by 
the example of England, is going to publish a general manual for 
Savings’ banks, inary, and school banks, in France, 
which will gather together the laws and regulations in force on 
January Ist, 1882. The Austrian Government has just laid 
before the Chamber of Deputies a scheme for introducing into 
Austria a national postal savings’ bank (post spar casse). This 
scheme, as well as the Dutch law in 1880 and the French in 1881, 
is on the English law of May 17th, 1861, which established 
the Post-office savings’ bank. 
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THE ECONOMIST. 


Sir Joseph Banks | 


| 
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PUBLIC INCOME AND EXPENDITURE. 

The following are the receipts on account of revenue, 
between April 1, 1881, and Dec. 24, 1881, as compared 
| with the corresponding period of last year :— 

REVENUE AND OTHER REcEIPTS. 












































| RECELP7S———-——, 
Budget | aprill,; Aprill, | Week | Week 
| Ratente| Sever | Dens | Setar | Rate 
. 24, | Dee. 24, | Dee. 2 
for 1881-2) “issi.' | 1980.’ | sal. | 1880, 
Balance on Ist April, 1881 & £ £ el 
Bank of England............ t 4 |=) AOMRORS | Assaese} wf ke 
Bank of Ireland ............| | 1,295,686 | 740,974 ai 
i ; 
| 5,923,662 | 3,273,428 
REVENUE. = SS 
Sikssintiiinneiennen 29,180,000)14.334000 114,193,000 | 407,000 | $43,000 
atc diesndnegieoseoosconin 27,440,000120,007,000 ,18,115,000 | 642,000 | 532,000 
CNN dccnauick ncaa | 12,290,000, 8,909,000 | 8,682,000 | 263,000 | 236,000 
| Land Tax and House Duty..| 2,760, 660,000 | 660,000 5,000 | nil. 
Property and Income Tax ..| 9,540,000} 3,247,000 | 2,992,000 | 29,000 | 38,000 
Pegh CNOA: ws capeseccaistindiaeh 6,300,000 5,120,000 | 4,995,000 | 150,000 | 190,900 
Telegraph Service .........0+0+: 1,600,000} 1,185,000 | 1,155,000 nil. | nil. 
Crown Lands ........cecc.c0-+ 390, 275,000 | 295,000 40,000) nil. 
Interest on Advances for i 
Local Works and on { 
Purchase Money of Suez) | — z 
Canal Shares............... : ,000' 929,876 | 953,519 nil. | nil. 
Miscellameous .......sccscseee 3,900,000! 2,717,416 | 2,936,445 23849 17,165 
ROW ici once svesceccaces $5,100,000 57,374,292 '54,876,964 | 1,559,819 | 1,356,165 


Total. including balance.........\65,297,954 53,150,392 
The expenditure during the same period amounted to 





BO go a SATS 


During the week the cash balances have increased in 
the Bank of England and decreased in the Bank of Ireland 


Ra. 








Bank Bank 
of England. of — — 
& 
Balances on Dee. 17...... 4,163,017 ... TiS TOE. oes 4,875,302 
— Dee. 24 seeeee 4,889,596 eee 688,535 eee 3,57 8,181 
Increase .........-.- 726,579 Jo 702,37 
Decrease............ née 24,200 ee 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 
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Che Bankers’ Gasette. 
BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 

An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for i 
the week ending on Wednesday, the 28th December, 1831. 4 

ISSUE DEPARTMENT. i % 

+ F aie 

Notes issued ......... 35,311,780 Government debt... 11,015,100 B 

nn Other securities...... 4, a: 

Gold coin & bullion.. 19,561,780 ;% 

' Silver bullion......... pos a 

| : ra 

35,311,780 | 35,311,780 ; 4 

BANKING DEPARTMENT. j < 

£ + ie 

Proprietors’ capital.. 14,553,000 | Government securi- ‘ a2 

Meet cise. ththe ic 3,114,180 } ties.......... webeormnten 13,243,961 o ig 

Public deposits, in- Other securities...... 24,589,552 a3 
cluding Esthiouner Notes ..... sesseseeeecee 9,300,910 4 
Savings’ Banks, Gold and silver coin 755,214 
Commissioners of 
National Debt, and * 
dividend accounts.. 6,318,057 4 
Other deposits ...... 24,231,102 ; 
Seven-day and other r 
GED sect ciccicstatess ie 173,238 : 
48,389,637 | 48,339,637 4 
Dated Dec. 29, 1881. FRANK MAY, Chief Cashier. q 


pa Ne Se 


Fe Suri er res ou Re Ors ee NER 









ASSETS. 2 x 
Circulation Securities «ocess ceesescesoms 06 00ee! . ; z 
post Dills)...........--eeereee rit Coin and bullion ......-0-++ - 20,516,905 . 
Pablic deposits ......-<.--+--+-+* 7 4 
Private deposits........--.++++- . 24,231,162 al 4 
50,547 07 j 
The balance of 








» Vg aye ie ed ~ - 
1 gy Te " os ’ 
' . > . 
. a - Lae, 
uh te i ana es , so Te ee eae Ue ‘ 


oe : , er eee 
Wien EERO ore NES 
a — - ae Lid ie ee ele! a Sa gcacis eh a st cak-ak Arse RMN Ma ma peep ettoet 


RE 


aed anette 


















ee 


* Rg ae 


a 





nO ee 


“ae 
rr? Pew oe r “ae Ors ns 
et oe Deas NS NY, ag 
* 4 


7 


ares eet C ™ 
ori oe aaibal 


way 


< 


ae, 


ree ene ps 


tg 
SS I pay 


Tl, as 


& 


a a 


IR ERE Qs 







u. 















FRIDAY NIGHT. 


The preceding accounts compared with those of last 
week exhibit :— 






Increase, Spee. 





£ 
Circulation (excluding bank post bills) ertueartcnmeanioe 286,605 mneee 













Public deposits ........+- ° eoveereescccorsceces one ens. 
Other eS os isdn ens papemecbnepomencetapeenmennentel ceoe LBZBS5L  ecrecrcene > ‘ 
Government SeCurities ........ccecreccerrerveeeeecensersessenes ° hie amen ° oss 
Other securities .. sib divine lia wo BENGE cccccecconse ee 
Bullion .....0..000¢ pebeenodtentenne “ ii apeaineeens . 211 
FROG... necnsrcosenssenes cheese 1ERROD conenivees ae 
ROSETVE .00-00000.0000 ERE ‘ eiscincet te sietctodcs: “Tae 





The following is the official return of the cheques and 
‘bills cleared at the London Bankers’ Clearing House :-— 


1! 


































| 1881, | 1881. } 1880. 

| aeam | o5966,000 |IDec. 23 | 15,245,000 

Thursday .........) Dec, 22 | 17,796,009 Dec. 15 622, c 245, 
| Friday Fone a 93 | 17,051,000 || ,, 16} 20,184,000 | ,, 24 | 21,569,000 

| Saturday » | 15,710,000 || ,, 17 38,965,000 || ,, 25 } te 

| Monday. — * is | 19} 19,064,000, ,, 27! os 
| Tuesday... » 627 | 19,180,000 || ,, 20 18,094,000 ,, 28 | 17,068,000 
Wednesday . » 28} 15,929,000) ,, 22} 16,988,000} ,, 29} 16,516,000 
Total ......... | 85,666,000 | | 149,917,000 | | 70,398,000. 








“* Half-Monthly Settling-day. + Monthly Consols Settling-day. 
JOHN C. POCOCK, Deputy-Lnspector. 
The following is the Manchester Bankers’ Clearing :— 







Dee. 24, Dec. 17, Dee. 25, 
1881, 131. 1830. 





Manchester ......seerersereeeee 1,045,263 woe 2,082,042... 1,493,270 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 28th December, 1881 :— 


| 













Securities 
in 
Banking 
Depart- 
ment. 


Gold 
D Coin and a — 
ate. | . | Abroad, or 
Bullion. aut ter 
Export. 


Cireulat’n 

(excludng 

Bank Post 
Bills.) 


) *& | Bank Rate. 


Deposits. Reserve. 


to Liabilities. 








| 








£ £ £ £ £ % 
8 273,000 in | 26,054,590 30,889,279) 36,449,105, 13,095,138) Hy 
226, 148,000 out! 26,310,535 30,037,864| 36,097,769) 12,508,691) 41 
240} 545,000 out 27,123'330 33,836,593! 41,478,765] 10,321,910) 3045 
217,000 out 26,905,835 30,706,958] 38,725,255) 9,918,508 
178000 in 26,665,210 28,822,635| 36,362,454, 10,347,168 
94,000 in 26,194,845 28,231,720] 35,311,012) 10,801,319 
55,060 in | 26,476,555 26,672,825| 34,455,161| 10,133,980) 37§|— 
none. | 26,109,540! 26,523,540! 34,066,325! 10,367,829) 
127,000 ont! 25,985,570) 26,445,821 33,889,343) 10,445,449) 
288,000 out| 25,551,275| 26,494,489) 33,594,896] 10,809,471 
218,000 out! 25,539,790) 29,103,734 36,186,230) 10,798,913 
65,000 ont, 25,445,380) 27.761,418, 34,558,992) 11,089,657 
14| 20,792'840) 161,000 ont) 25,292,970, 28,048,278 34,653,940 11,249,870) 39} — 
21 20'751.205| 58,000 out! 25'224'265, 28,985,805 35,548,448) 11,276,940 383! — 
___ 28| 20,316,994| 115,000 ont, 25,510,870! 30,549,219 37,833,513) 10,555,124) 344] — 
| Subjoined is our usual table, affording a comparative 
i'view of the Bank Returns, the Bank Rate of Discount, 
ithe Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
|with the present date, as well as ten years back, viz. :— 


| % of Reserve 








oho 





21,262,378) 
21,246,164! 
20,860,535 
20,727,369) 
16 20,681,019 
23! 20,610,746 
30 | 20,588,703 
Dec. 7 | 20,785,037) 
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Oto 









403! — 
363|— 
395|— 



















































| | | 
| At corresponding dates! Dec. 27, | Jan.1, | Dec. 31, | Dec. 29, | Dec. 28, 
with the present week, 1871. 1879. 1879. 1880, 1881. 
srieesletassatabitmasecaants tact siatsi chitinase Aasnianiainsitishdinasis iahcstsbinhtinaniishlhiaslideastiannais 
eee (excluding| £ | £ £ £ 
Bank post bills) ...... | 24,626,830 | 32,782,010 | 27,634,235 | 26,320,540 | 25,510,870 
| Public deposits ............ | 9,086,223 | 4,940,137 | 8,029,123 | 8,625,508 | 6,318 057 
Other deposits ............ | 21,120,177 | 31,118,758 | 29,969,749 | 24,848,182 | 24,232,162 
Government securities.) 15,001,028 | 14,720,223 | 16,587,684 | 14,365,019 | 13,243,961 
Other securities ......... 17,950,156 | 29,119,440 24.295,528 | 24,040,844 | 24,589,552 
Reserve of notes & coin! 15,287,992 | 10,306,351 | 14,967,327 | 12,918,076 | 10,556,124 
Coin and bullion ......... 24,914,822 | 28,088,361 | 27,601,562 | 24,238,616 | 20,316,094 
—— of reserve! | az 
© liabilities ............) 50% 28 39k % 383 % 34% 9 
Bank rateof discount...| 3% | Sie | Sota’ | 3% | 5% 
Price of Consols ......... 923 xd 95} 973 99 xd | 992 
Average price of wheat) 55s 8d 393 9d 47s ld | 42: 8d 44s 40a 
Exchange on Paris (sht)| 25 60 75 25 27% 32%) 25 20 27}) 25 30 35 (25 213 26} 
— Amsterdam (sht)) 11 173 18 | 12 53 6 203} 1} 12 14 23 | 12 13 23 
— Hamburg (3mths)| 13 93 10 | 20 76 2055 59 20 64 20 68 7. 
| Clearing-house return ..| 63,451,000 | 88,887,000 | 95,062,000 | 70,368,000 | 85,666,000 











The amount of the “other deposits,” compared with 
the “other securities,’ showed in 1871, an excess of 
3,170,0217; in 1879 (Jan. 1), an excess of 1,9993811; 
in 1879 (Dee. 31), an excess of 5,678,2211; in 1880, an 
excess of 807,338. Ip 1881, there is a deficiency of 
358,3901. 

In 1879, immediately upon the turn of the year, the 
money market became much easier, and the Bank was at 
once underbid in the open market to the extent of 4 per 
cent, The return of deposits to banks generally wns 
rapid, and they largely increased their balances with the 
Bank of England, a circumstance marked by the increase 
in the “other deposits” of over 3,000,0001. 

In 1880 the Bank return (one day nearer the end of the 
half-year) showed an increase of 2,424,0001 in the “ other 
securities,” and a loss of 707,000] in the reserve. Money 

































= tending downwards in expectations of cheaper money 
in January, an expectation which was not realised. 
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THE BCONOMIST. 


Was in active demand ; yet the discount quotations current 
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| Dec. 31, 1881. 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 


statement :— 
BANK OF FRANCE. 









































Dec. 29. ; Dec. 22.” | Increase.) Decrease. 
ASSEI8. £ £ eo tae 
MIL: ccdockebtsatidtsccl~ ss and enee oe a \ 72,686,000 | 72,772,000 ne 86,000 
Government securities..............0-...+ | 14,104,000 | 14,104,000; ... oe 
Private securities ..............:.cecceceeees ) 70,327, 68,799,000 | 1,528,000 ia 
LIABILITIES. 
aia sees 111,137,000 |109,012,000 | 2,125,000 ak 
Government deposits ........0....:.:000 | 15,260,000 | 1 000} 678,000 
Private deposits.............0.-cc.sesevreeees 20,108,000 | 21,407,000 : 1,299,000 
IMPERIAL BANK OF GERMANY. 
ee. ae | Dee. 23. | Dec. 15. | Inerease. | Decrease. 
ASSETS. £ £ £ e° 
Coin and bullion. ...........++ ..| 26,532,000 | 26,966,000 a 434,000 
Discounts and advances .... | 22,256,000 | 20,705,000 | 1,553,000 ts 
LIABILITIES. | 
Notes in circulation............+ tesesees-| 38,014,000 | 37,211,000 | 803,000 oi 
Current ROCOUREE ...........0.00scccreceesse } 8,043,000 | 8,067,000 =i 24,000 
AUSTRO-HUNGARIAN BANK. 
| Dec. 23. Dec. 15. | Increase. | Decrease 
ASSETS. | £ £ £ WES 
COGten Me WAT. 55 ccc ccc cecescesosscsses 19,066,000 | 19,200,000 na 134,000 
Discounts and advances .........600..e ) 15,968,000 | 15,815,000 | 150,000 eo 
LIABILITIES. 
RO MNS OI 55h viens isn ns envenssenachatenceat | 33,899,000 | 33,976,000 77,000 
NETHERLANDS BANK, 
Dec. 24. | Dec.17. | Increase. | Decrease, 
ASSETS. | £ £ £ £ 
Citar TAG oni vccscdsecescasemses cng 8,905,000 | 8,888,000 17,000 pe 
Discount and advances ..............000 9,276,000 | 9,283,000 doe 7,000 
LIABILITIES. 
Notes in circulation ............:0c.0ee | 16,070,000 | 16,095,000 in 25,000 
PIR: setsingitnocticers-teseneessei ssamamccend ‘ 623,000 | 590,000 33,000 Na 
NATIONAL BANK OF BELGIUM. 
, Dec. 22. | Dec. 15. | Increase. | Decrease. 
SSETS, £ £ £ 
Coin and bullion  ..........-coscsccssescesee | 3,998,000 | 3,979,000 19,000 ae 
SRG ASSO, .. civic ccechicnctéubbsivesiess 9,792,000 | 10,065,000 i 273,000 
Ne BO. -- ec sicn- sp casegenpiessecesney 1,525,000 | 1,389,000 | 136,000 ee 
LIABILITIES. 
CIR | 6. AS, dace hcachcoeho cides otucabyenes 13,358,000 | 153,386,000 | 28,000 
een ee ER RTPI AOI 2,761,000 | 2,918,000 | 157,000 
BOSTON ASSOCIATED BANKS. 
i Dee. 12. | Dee.5. | Increase. |Decrease, 
ASSETS. | & £ £ £ 
Specie and legal tenders................+ 2,532,000 | 2,401,000 | 131,000 de 
RAR ORES HETERO MENS! SAME! | 29,947,000 | 29,999,000)... 52,000 
LIABILITIES. | 
NONE oo oicsces ia coks ananclbreroodbushando gis | 6,407,000 | 6,421,000 i 14,000 
NN set ae eee cea | 19,177,000 | 19,244,000 = 67,000 
PHILADELPHIA ASSOCIATED BANKS. ye ag 
Dee. 12. Dee. 5. | Inerease. | Decrease. 
ASSETS, £ £ p £ 
Tie COMBI a sos. cstiscovascisccsues | 3,585,000 | 3,599,000 ie 14,000 
EE Gs a iialectcwektos yeotssibenssekpincatiaies | 14,813,000 14,793,000 10,000 ‘ns 
LIABILITIES. 
Cheon 655 aot. Ra desiihet. 2,229,000 | 2,226,000 8,000 el 
SRIAEES ;..nvnvcpaiunniacdettaatabasnetieln’ | 12/904,000 | 13,132,000| ... | 228,000 
NEW YORK ASSOCIATED BANKS. 
Dec. 24. ; Dec. 17. | Increase. | Decrease. 
ASSETS, | £ £ £ £ 
BREEN, ocine ire veee wnrnnns<oemionioneia aaianis 11,460,000 | 11,046,000 | 420,000 oe 
Loans and discounts.................e.e008 | 62,700,000 | 62,600,000 | 100,000 ve 
NempeeOS ives ascnis citi ds Ssiciices ciaeed 3,200,000 | 3,140,000 60,000 oe 
LIABILITIES. | 
Eg ee 4,920,000 | 4,020,000 oa ow 
SU UII. 55's cvknnjea.cctud divsksgrsasentennigs 57,480,000 56,980,000 500,000 
REsERVE (Specie & Legal Tenders). oo 
Legal reserve against deposits ......... 14,370,000 | 14,245,000 | 125,000 oe 
Actual excess (*deficiency)...............| 290,000 *65,000 | 355,000 oe 


Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch florin at 
1s 8d; and the franc and peseta at 25 per ll. American currency 1s redu 
English money at 4s per dollar. 





$$ —— —————————— eee esc 





Discount AnD Money Marxer.—Money is usually m 
strong demand in the last few days of the year, but 
this year the demand has been heavy as usual, The 
Stock Exchange settlement, completed on Thursday, was 
not a very heavy affair, judged by previous settlements 
this year, yet it was found difficult to arrange ; money 
to be borrowed in large amounts from the Bank of Eng- 
land, and the “rates of continuations ” for the fortnight 
in many securities exceeded 10 per cent. per annum, 
Lombard street, from 42 per cent. up to Bank rate has 
everywhere been paid for floating money; and had a 
Bank return been made up to this evening instead © 
Wednesday, it is probable that the increase in the “ other 
securities,” instead of being 2,265,0001, would have beenmore 
than double that amount. But it is not so much the charge 


| for loans until Monday, or over the dividend payments 0” 


Consols next Friday, which the discount market 18 cat 
anxious about; it is whether or not we are to have chea 
money in January. Warned by the experience of twe ” 
months ago, it would have been supposed that brokers 
would not be ready to take bills to arrive in January od 
much under current terms as they were then. 2%. 
hear of low quotations for January paper obtained 1 
some quarters which must certainly be * a 
doubtful business. It is not wonderful that heavy ! 
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have, as we are informed, been made in this manner 
The extent to which the dividend money has been 
anticipated at the Bank, the low figure of the reserve, 
the high terms (} per cent. above the current Bank 
allowances) which the discount houses are paying on 
deposits, and lastly the condition of foreign markets, 
coupled with a material depression of the foreign ex- 
changes, are all signs that money may be actively in 
request here in the New Year. 

As regards the Foreign Exchanges, the figures below in- 
dicate the leading variations of the past six months :— 

Snort ExcHanass. 


Paris. Berlin. New York. 
Per Mille. Per Mille. Per Mille. 
July 6...3 for us ... 34 for us .. 1§ against us 


Oct. 5... 6% for us . 2 against us... 8 against us 


Dec. 1...2 for us .. 1 against us ... 4 against us 
Dec. 22... }for us .. 2 against us ... 45 against us 
Dec. 29... } against us ... 3} against us ... 6 against us 

In July, both Paris and Berlin rates were much in our 
favour; now they are against us—the Berlin quotation 
being not much above a gold moving point. The same 
may also be said of the New York Exchange, which has re- 
lapsed decidedly since the commencement of December. 

It is impossible fairly to contrast the movements in the 
Bank return in this and preceding years, for one day 
nearer to, or further from, the 31st, just now makes a 
difference of millions to the other securities. The 
reserve was 10,556,0001 on Wednesday, having lost 
720,0007 on the week, consisting of 434,000/7 in coin and 
bullion, and 286,000/ in notes withdrawn from the Bank, 
all of which (except 115,000/ in gold taken for export) has 
been added to the internal circulation. The five-day 
loans of yesterday fall due before the next return, but it 
is expected that many will have to be renewed. 

In this week’s Investor’s Montuity Manvat appears 
the following statement relative to the position of the 
London Money Market during the past ten years :— 








| l es 
1872.| 1873.} 1874.| 18751 1876.) 1877.| 1878. 1880. | 1881. 










1879. 
%1%1%1%1%1%) % | % | % | % 
ae donee “4 i2t fis |12} 5/7/00 15s | 2 16 
Highest Bank rate.| 7'/9/6/6/5/5/6 1/5 |3 | 5 
Lowest Bank rate...| 3 3 2 2 2 2 4 23 





Average Bank rate 


Re RSE BS ee 2 
4/2/6 4/16/0}3/14/0) 3/4/8 |2/12/0/2/18/0) 3/15/8 | 2/103 215/3 | 3/5/5 
Average market rate 


—best three | 

months’ bills ...| 4/0/0 '4/10/0] 3/7/6 | 20/0 |1/189) 2/76 | 3/50 | 1150! 20v6 | 2119” 

In 1881, therefore, the Bank terms have averaged nearly 
$ per cent. more than in 1880 and 1 per cent. more than 
in 1879; and the market terms 11s 6d and 1/ 3s per cent. 
more respectively. Indeed, apart from 1878, when money 
was exceptionally dear from exceptional causes, the Bank 
rate has not been on the average so high since 1874. As 
regards best three months’ bills, the open market has 
underbid the Bank to the extent of 11s 5d per cent., as 
against an average of 8s 9d in 1880. During the second 
half of this year the average Bank rate has been as high 
as 4 per cent. 

Silver is quoted the same as last week, at 51{d per oz, 
and on the year the quotation shows an advance of just $d, 
though the Paris Conference only served to show out 
more strongly the divergence between the views of tbe 
bi-and the mono-metallists, though India has taken less 
silver from us, and though the Seeretary of the United 
States Treasury has proposed to discontinue coining silver 
dollars. The India Council drafts (45 lacs) on Wednesday 
were all placed at the mininum of 1s 74d per rupee— 
this being the same rate as last week. Next Wednesday, 
the amount offered will be increased to 50 lacs—say, 
417,000/—the increase accompanying the arrival of the 
Indian shipping season. 

A forgery of one-pound notes of the Royal Bank of 
Scotland having been mentioned, we have made inquiries, 
and find that only seven of the one-pound notes have yet 
been traced as having been put into circulation, while 
about thirty were found in the possession of the forger 
himself. The whole affair has, therefore, been within 
very small limits. 

‘the Frankfurter Zeitung, in a recent number, refers to 
its previous remarks on the Hungarian Six per Cent. Gold 
Loan, which have excited considerable attention, and 
maintains that it is incumbent on the Hungarian Govern- 
ment, if it claims the power of giving notice of their inten- 
tion to deal with that loan, to state on what grounds that 
claim is founded. 
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The same paper remarks that the statement of the Reichs- 


bank of the 23rd shows the ordinary stiffening of the 
position usual at this season. The bills discounted and 
advances are 2,200,0007 more than at the corresponding 
date last year; the “note reserve” about 3,000,0001 less. 
If the requirements for money are as stiff in the last week 


of December this year as last, the Bank will have to raise | 


the rate of discount to keep the whole of the “note 
reserve’ from being absorbed. 

‘Tenders for Treasury bills to the amount of 1,425,0002 
will be received by the Bank of England on the 3rd 
January. 

We subjoin our usual discount quotations for paper 
having various periods to run :— 





Bank bills— % Trade bills— % 
SB months. .....cccccccecs 4} SMOMEDS. ....ncccccceccccce 5 } 
he SR). direcnensieatien 43 3 ee ee 5 4 
Gs. at? ei oie coed 3 Bie Gt Co icntaeunteien 5 6 


4} 
The current allowances for deposits at notice and call 
are given below :— 


Private and joint stock banks at notice 3} per cent. 
Discount houses at call ............cceceeeee 4 sper cent. 
_ seven days’ notice ... 4} per cent. 


—_ fourteen days’ notice 4} _ per cent. 
On December 24 the National Bank of Belgium lowered 
its rate of discount from 5} to 5 per cent. It was raised | 


from 3} to 4 per cent. on August 25, to 43 per cent. on | 


September 15, and to 5} per cent. on October 27. 
The discount quotations current in the chief continental 
cities are as under, the Belgian rates being easier :— 


Bank D 
Rate. Maricet, Morket | 
% % % 4 

PN ccncninae sedan 5 5 Brussels  .......05 5 4¢ 5 
i 5 “i =| Binivid.............. 4 5 
Frankfort......... einai bite iis cacine oa. & 
Hamburg ......... ee St Petersburg... 6 ... 6} 
Amsterdam ...... 4} 44 New York (call money) 4, 6. 





Money in New York has again been feverish, fluctuating | 


considerably from hour to hour. | 


The following are the standards for gold points of the 
four principal gold exchanges :-— 
f 





French. m German. $ American. 
25.324—4 p. mille for us | 20.52—5 p. mille for us | 4.89 —5 p. mille for us | 
25.224 —Par. 20.43—Par. 4.867—Par. 
25.124—4p. mille agst us | 20.33—5 p. mille agst us 

Australian 





—102l always for us. 

The exchanges were to-day :— 

French short exchange f 25.21} or } per mille against us. 
German short exchange m 20.38 or 3} per mille against us. 
New York exchange $4.79 

at 60 days is...... 
At 5% interest, short $4.83] or 6 per mille against us. 

Tue Stock Marxets.—Saturday and Monday were. 
holidays in the Stock Exchange, and Tuesday, Wednesday, 
and Thursday were devoted to the arrangement of a diffi- 
cult, though not a bulky account. As long as the settle- 
ment was in progress prices were flat. Dealers feared | 
failures in the House, and three were actually announced 
yesterday, while, as was expected, three additional 
defaulters were declared to-day. But as soon as the 
worst was known there was a smart rally in the markets. 
Prices were much depressed on Tuesday and Wednesday ; 
but, aided by the good traffic returns and better accounts 
from Paris and New York, there has been yesterday and 
to-day such a marked recovery in prices that the week’s 
record is decidedly a favourable one. All dealings 
now entered into are for January 15, when specu- 
lators hope that the rates for continuations will be far 
less onerous than they have been this week, when 10 
and at times 15 per cent. Contangos had to be paid 
on speculative foreign securities. Foreign stocks, as well 
as Home, American and Canadian railways, have partiei- 
pated in the improvement, and the fresh advance in Im- 
perial Ottoman Bank shares has been a striking feature of 
the week. It must be remembered that this institution 
possesses a paid-up capital of 5,000,000/, and that the rise 
of 2} this week adds over 1,100,000 to the aggregate 
market value of that capital. During the twelve months 
the rise from 113 to 243 has increased the market value of 
this institution by over 6,600,000/ ; and we cannot help 
thinking that beneficial as the convention with the Porte, 
signed this week, may be, the rise has been considerably 
overdone, as indeed is the advance in all securities in 
which French operators are engaged. The preference 
bonds to be handed to the Galata bankers are to the 
amount of £T8,178,000, and it should be remembered that 
this repr2sents only about 7,400,000/ in sterling. 
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The Committee 
Mr Thomas H. Browning, 








he Stock Exchange inform us that 

va Mr Edward “ Gabbott, = 

_H. Neithercott, were declared defaulters upon the 

oak Exchange yesterday ; and that to-day Messrs. 

Dettmar and Hughes, Mr William Ward, and Mr John 
Wilson, were also declared. 

The Canadian-Pacific Railway Company, through the 
Bank of Montreal in Canada, Chicago and London, and 
through Messrs J. S. Kennedy and Co., and Messrs Wat- 
cr gon and Lang, in New York, are inviting applications at 
Ki par for their Five per Cent. Ist Mortgage Land Grant 
i 50-year Gold Bonds to the extent of $10,000,000, making 

part of $25,000,000. The interest will be payable here at 





tr. ‘the fixed exchange of 4s 14d per dollar—a rate sufficiently 
4 4 favourable to this country. nll 
t rs 
we: Capital Payment Farther. 
; Applications. thereon. Liability 
£ £ £ 
Previously recorded im 1881 .se.sssseereeeeeeeres 180,929,489 a 
Canadian-Pacific Railway Five per Cent. Ist 
‘Marlene? Land Grant 50-year Gold Bonds — 2,050,000 Sa _ 
' General Steam Fishing, Limited...........+-...+ 50,000 10,000 40,000 
Th FGI sacnsccneccsssoesetaynacsss cpeseeen 2,100,000 


183,079,489 
This contrasts with a total of about 120,000,000/ in 1880, 
land with about 56,000,000/ in 1879. 

British GovERNMENT Securities.—After a relapse on 
Wednesday, when money was so tight in the Stock 
Exchange, there was a recovery yesterday afternoon, 
which made further progress to-day. The rise in the 
3 per Cents. averages } per cent. Amongst Indian stocks 
Rupee Paper has risen } to 4. 
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accent cee 

















| ———_-—CLOSING PRICES. -.| Move- 
Last | | | To- {ment on 
Fri. | Sat. | ston. | Tues. | Wea. | Thur, day. | Week. 
ae ee ee Ee es 
4 t { . 
; Consols for Money ........- 99} 2) (99% 4 {99% i 9932) + 3 
Ditto Account ............ 993 4 99% 4 994 § 992 4 908 5G) + 4 
Reduced 3 % ...........sseeee 99% 3 99% 4 993 4 998 4 998 2) + 2 
BOT Mey stivadensonsesnrinevicss 99¢ 4 | 993 4 992 4 (995 4 9953) + 2 
| New 23% .........-sseesee-- (908 6B} 55} 6} 95} 6485} 6}.85} 63)... 
| Exchequer Bills June 2 % 6/ 1/d 6/ Wd6/ Wdi7/ Qd7/ 2a, - VY 


| Bank Stock (last dividend) 


. atte alah 284 6 284 6 284 6 284 5 284 6 | 
: India 4 %, redeem. at par,| | | | | 
| October, 1888 ............ 1042 5 1043 — 5,104} 5 1043 * 


| Metropolitan Board of! its 
Works 3} % Consols....106 4} 2 _ _ 105364 10536}, 10536},105j6}; — 3 
CoLoNnIAL GOVERNMENT DesentureEs.—There has been 
‘no alteration in the quotations for these securities. 


| Forrtan GovernMENT Securities.—The main feature 
'this week has been the recovery in Turkish. France has 
bought Turkish bonds here for our mid-January settle- 
iment, which will be after the Bourse settlement is over, 
‘and in Paris the arrangement with the bondholders is 
regarded as definitely concluded. Happily, the loans 
Hens | which benefit most by the sinking fund are two which are 
| practically held here—the 1858 and 1862 loans—and they 
i | have risen most. The convention with the Galata bankers, 
‘or rather the Imperial Ottoman Bank, was signed on 
| Tuesday. Egyptian stocks are also higher after their late 
| fall ; and Spanish have nearly recovered the dropearly inthe 
week. The only instance of weakness is in Russian loans, 
which are dull upon the fresh plot against the life of the 
|Emperor. The dealings in South American loans have 
been restricted. 

The following are the changes for the weck, taking the 

atest unofficial quotations :— 

Closing Prices Closing Prices Ine. 


iStock Exchange holiday. 
Stock Exchange holiday. 











last Week. this 3 
Argentine 6 %, 1868 ...........e.ceseee0 eccocsesee OLE 2h a ‘% 
: itto 6 % Public Works, 1871 .........04 96 7 + 3 
By 2 Austrian 5% Silver Rentes(lessinceme.tax) 66} 7} aie “lene 
Ditto 4 % Gold Rentes vee 794 - ¢ 
Brazilian 5 %, 1865 . 1003 1 ieee 
Ditto 5 %, 1871 .... 1014 23 pet 
Ditto 5 %, 1875 .......... - 023 
Buenos Ayres 6 %, 1878 . - 95% 6 a 
Chilian 5 %, 1873 .......... 883 95 3 
; Costa Rica 7 %, 1872....... 214 23 
. Danubian Principalities 8 %, 1867 110 12 saris 
Egyptian Daira Sanieh .............. 703 1y + 1 
Ditto Unified Debt Stock ....... 70 3 + li 
Ditto 5 % Preference Stock ..........e000 912% + i 
Do 5 % State Domains Mortgage ...... 90 4 + } 
: Mantre Rids 7%, 1878 .....cccccrccccscssvscsece - 1068 vee 
TI TO. ss inssnn dna cnnsunintailiaaalal 113 3 > A 
ti-9 Hungarian 5 %, 1873 ............c.cccssessseses 953 6} + t 
; Ditto 4 % Gold Rentes .............cccc0000 763 74 
| Italian 5 %, 1861 (less income tax) ........ . 8942 + § 
' Ditto 6 %& Tobacco Bonds (less tax)...... 103 4 : 
m3 | Tapanese 7 %, BTS ...ccosceserssneserervavserves 110 2 wrias 
Pes 3 EET Th cinicsmnbtihcnmeannnaamedion 25] 6} + 
ot Norwogtan 44 %, 1876 ........cccccccccsccsccoces ied 4 ? 
7. let i al atal ncaa init 12 13 hs 
hm % NES We SE nce 19} 3 + 
* — en ee Rai cesacictne 144 ; + ; 
ortuguese 3 %, Bonds 1853, &. ............ 54 
Prussian 4 % Consols een <suvicunetenntose’ 105 f : t 
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Crag Tics |e 

1s . 

Russian 5 % Soe ee 
Ditto 5 %, 1862 86 ee 
Ditto 5 %, 1870 ccccoccvcrsesess ieecatenié ae 
Ditto 5 %, 1 : * 
Ditto 5 %, 1872 x ae 
Ditto 5 % aichieiedeeate 7 = / 
Ditto 44 %, 1875.......000+ Jioesibdisbdohdicen . 78t2 at 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 92} 35 
Ditto 4 %, Nicolai Railway Bonds ..... « 77% 8 - 

Santa mee ie LUPE. Mededcehveccduaniaa aebiiue : a 6 paereee 

INN Wickit once sensscisicrsiccockiensneal o£ 
Ditto 5 %, 1870 (Quicksilver Mortgage) 103 é : 

el TET ek rikia schusidsvenibahiadiecinioin 48} 3 eke 

Turkish, 1854 (5 % Egyptian Tribute) ... 90 2 
Ditto 6 %, 1858 ...ccsssesseeseseees dtbeeds inde 274 § <3 
Ditto 6 %, OD. ccacqhthidscietethiocmrsisa 22 3 + 1: 
Ditto 5 %, 1865 (General Debt)..........+5 13} & ee 
SESE “srxumespenisssatorongnescaiigail 164 1 9 
Ditto 6 % 1869 ....cs.ccesesees lndeliesdinasin . 152: os 
Ditto 44 %, 1871....... siylavisvcQabbsladiaipibe 713 3 + 
I aiciin cc acihcahineensinee I4 i hs 
Ditto 9 %, Treasury Band C.......... 0. 26 7 + 4 
Ditto 5% Ottoman Defence, 1877 ...... $2 + 

United States 4 % (par 1024) ....c..ccreecee 1173 2 aoe a 
Ditto 4 % (par 1024) .....c.sscessoerenes mentite ay ee : 

Uruguay 6 %, 1871 (mOW 2% %) ....cecesceeses 37 piece, Re 

WOORO Bo. sci silk ii cecctt A ocveseurnent DOG Oh Giasvends 383 92, 

Virginia 6 % Funded ........0..0.ceseeseeseesee GOR 5) 1 Ascnguiphe 724 + Qh 


Home Rarttways.—The settlement over, there has been 
yesterday and to-day a substantial rise in Home Railway 
Ordinary Stocks, a rise specially observable in the heavy 
lines, including Manchester and Sheffield, Great Western, 
London and North-Western, and the Scotch companies, 
The great addition—over 80,000/—to the weekly traffic 
returns below is an encouraging feature ; but it is not, of 
course, so much the result of recent earnings, as of the ad. 
justments usually observable towards the close of the 
half-year. But these adjustments show clearly that the 
half-year will turn out favourably in respect to the gross 
earnings, and probably in the dividends as well. A large 
addition to the Great Western dividend is counted upon, 
not only because of the traffic increase, but because the 
earnings for July will now be included in the company’s 
second half-year’s revenue. North London Stock is 3 
lower on the week. 


The following shows the principal changes for the week 


-in the quotations of ordinary stocks, comparing the latest 


unofficial prices :-— 


Closing Prices Closing Prices Inc, 

















last Week. 

Caledonian .....c.cccceseecoees seeeeeereeees 109% & or 

Ditto Deferred No 1 cee 134 eo 
Great Eastern..... evee 2R ee 
Great Northern.. acces BOL 2 ee 

oy eee on 5 ee ° 
Great Western cscccoccccses coos 137 3 é 
Lancashire and Yorkshir coe 1345 eo 
London and Brighton .. ove 1414 23. 

BN, cs xiiisacketvidensaseckebe teases ocee See 
London, Chatham, and Dover ..... - 293 30 

Ditto Arbitration Preference + 103} 4} 
London and North-Western ..... 1703 14 _—«w 
London and South-Western ...........c0s008 - 1889 
Manchester, Sheffield, and Lincolnshire. 914 2 

Ditto Deferred ..... roatcqgupeeisenee an 
Metropolitar. ........... vcon” NEO 
Metropolitan District 64 5 
re EOEE @ ° sapaseset 
North Staffordshire .. S65. 2 wie 
North British OOPS = Liga. 
North-Eastern—Conso eee. os Seatteass 
South-Eastern .......... W4Ob 19. > sce ctivie 





vee 1805 3 
The traffic receipts on seventeen 
the United Kingdom, of which 


of last year. 





1,148,638 + 90,510 


this year than last, 
t Exclusive of Cheshire lines + 5,20SI. 


amounted for the week ending Dec. 
being an increase of 80,5101 on the corresponding. week 


* In these cases the aggregate is calculated from the beginning of A s 
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RAILWAY TRAFFIC RECEIPTS. 


egate Receipts of 
Week’s Receipts. “laity ear to date. 
Inc. or Dec. on ss eee 
Correspond- eee 
ing took ing period 
Amount, in ae, —— a 
Treat Eastern Cee reeeeeeetoneceneee 66,976 + 4,882 eoecccese 1,564,858 ~ pn! 
ROOK OCCRORN.  xcriccscocscocres + 70,908 + 6,009 scenes 1,865, 7 i: i75 
Great Western .............. aasothe 155,039 + 14,242 sees 3,857,719 + 154 
Lancashire and Yorkshire ... 72,842 + S501 ss 1,917,196 + 42.310 
London and Brighton. ........ + 39,583 + 3,377 seve 19118262 + “reap 
London, Chatham, and Dover 21,683 + 1,981 csc 638,913 + Mazz? 
London and North-Western... 194,773 + 18,504 sere 4,920,000 + Benen) 
London and South-Western... 53210 + 7132 ‘uuu 183840 + Helct 
Manchester, Sheff., & Lincoln, 36,635 + 4,776 ssc 886,768 + 10,203 
Metropolitan............. ‘eetbate © 11,988) + — BIB aaecereee — : 2,856 
Metropolitan District ......... 6825 + 404 serserses 9, 5oR322 + 118667 
MOI Soh. csiscsccscbsncececeassean’ 9382 + 5,661 cssseses 
North-Eastern ........... citaceiileid 129,041 + 4,232 seeonee 320640 + ot 
th-Eastern AOereereeceeeeevoseee 41,794 + eeerceeee 1,064, + 
: 1,606 
*Caledonian .............. sscsssoree 55,814 + 4,838 sesssseee 1,188,610 + seis 
*Glasgow and South-Weste 19,662 + 223  cccoperee 460,451 + oy 
*North British ............ Sea 46,433 + 2,878 ules 1,054,605 + = 


—— — 
cccccecee 29,062,810 + 974,058 
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CoLONIAL Rattways.—Since the settlement there has 
been a revival in Canadian railways, after their late severe 
depreciation. In Grand Trunk securities a large business 


is being entered into for the new account. 
ar Closing Prices Inc. 





FritisH Possessions, eek. this day. Dee, 
Bombay and Baroda...........ccccscssecssceeeee EE aedenan 137} Shxd = me 
Grand Trunk of Canada..........cccesseesees eens 173 2 — 

Ditto Third Preference ..................... S43 3 epersé | ae + if 
Great Indian Peninsula ..................0.... 139} 40} ......... 130¢ 7ixd... ... 
Great Western of Canada ..................... RE ohes tacos 123 3 + } 
WNT Wie valcccxtcicasersenkoe sec tasdscanee: NOR oka: 125} 6jxd + 4 
American Rariroap Sxrcuritres.— Louisville and 


Nashville Stock is 3 higher; Central Pacific and Lilinois 
Central 2, Philadelphia and Reading, and Wabash, 1}, 
and Ohio and Mississippi 1; while New York Central 
Shares are 1} lower, and Wabash Preference 53.. 

Foreign Rarzways.—Movements in this «department 

‘have been irregular, but the most important feature has 
been the extensive speculation in Mexican railway stocks. 
In the earlier part of the week a relapse occurred, but a 
recovery has since taken place, and the stocks close at an 
advance of 1. Bahia and San Francisco shares have 

| advanced ¢, and Central Uruguay, Sambre and Meuse, 
and West Flanders, all }; but Buenos Ayres Great 
Southern Stock has declined 1, Northern of Buenos Ayres 
Debenture Stock 3,and South Austrian shares §. Matanzas 
and Sabanilla obligations have fallen 4. 

Banks.—Bank shares have been tolerably firm, some of 
the principal city establishments having advanced. The 
greatest improvement, however, has been in Imperial 
Ottoman shares, in which the transactions have been very 
large, and which have risen 2} on the week. Bank of 
Roumania are 1 higher, Central of London, { ; Colonial, 
1; London Joint Stock, $; and Union of London, 3. 
Standard of South Africa are 1 down. 

TrLecrapus. — Anglo-American stocks are slightly 
weaker, but most other undertakings have shown an 
upward tendency. Eastern, Eastern Extension, and West 
India and Panama are all 4 stonger, and Western and 
Brazilian }. 

Insurance. — The chief movements are adverse. 
Guardian, and Imperial Life have fallen 1; Commercial 
Union, +; and Ocean, and Universal Marine, ¢; but 
Northern have risen $. 

CorPorRATION Srocks.—Prices are unaltered. 

Docxs.—East and West India stock is quoted 2 lower. 

Gas.—Brentford shows a decline of 2, and Gas Light 
and Coke, C, D, and E Preference 1. 

Iron.—Ebbw Vale have risen 3. 

Lanp.—North British Australasian are quoted about 
5 higher, while Australian Agricultural are 1 lower, 

Srzeam.—London Steamboat shares are } higher. 

Tramways.—Prices here are undoubtedly much firmer, 
but the most important change has been a rise of {in 
Liverpool United. There have been several minor move- 
ments in the same direction however. 

Misce.tLaNngeous. — India Rubber Gutta Percha, and 
London General Omnibus have risen 1, and Land Mort- 
gage of India, 3. Fore Street Warehouse are, however, 
+ down, and Russian Land Mortgage, 3rd series, 1. 

BuLuion.—The following is taken from the circular of 
Messrs Pixley and Abell, dated December 22, 1881 :— 

Gold—The demand for gold, generally slack at this season of 
the year, has been very quiet this week. At the beginning of 
July only a slight demand existed for Spain, but later on gold of 
all descriptions was wanted, chiefly in connection with the Italian 
loan, and heavy withdrawals from the Ban« took place. The 
principal receipts were sovereigns from Australia. August.—Gold 

'| was in strong demand this month for Italy, the River Plate, and 
|| America; and bars were difficult to obtain, ‘he Directors of the 
Bank of England having decided to sell no more, in consequence 
of their stock running very low. Buyers had, therefore, to choose 
between French, German, and Russian gold coin, and cut 
sovereigns. September.—Continuous orders came from the United 
States this month, but they were almost satisfied by the gold coin 
received from Holland. ‘There were also —- requirements for 
Constantinople, Lisbon, and the River Plate, causing heavy 
withdrawals of sovereigns from the Bank for these places. 
October.—The arrivals of Dutch and Russian coin have been very 
large this month. They were at first taken fur America, but during 
the last fortnight a rise in the exchanges from New York causeda 
complete cessation of orders, and large sums were sent into the 
Bank. ‘There were considerable withdrawals of sovereigns from 
that establishment for Egypt, Vienna, and Lisbon, during the ‘first 
fortnight. Nevember. — A demand existed for aJl descriptions 
towards the close of this month. Bars were wanted for India and 
the United States, and all arrivals were at once taken; there were 
also large withdrawals of coin from the Bank for transmission to 
Egypt, the Cape, Lisbon, and the Brazils. About 300,0000 in 















































sovereigns, from Australia were sent into the Bank. December.— 
The inquiry continued during this month also, and the limited 
amount of bars that has arrived has been taken for South America. 
The sovereigns withdrawn from the Bank, about 450,000! in value 
have been wanted chiefly for Egypt: on the other hand, 380,002, 
received from Australia, have been sent into that establishment. 
Silver remains steady, at 51{d per oz, but the amounts offering 
are unimportant. July—The price varied very much this month, 
and a considerable rise in value took place ; speculative purchases 
being made for the Continent, as it was at first thought that the 
Monetary Conference would come to some decision favourable to 
the rehabilitation of silver. Ou the 9th, however, the Conference 
separated, and it was officially announced that it was adjourned 
until April, 1882. A rather rapid decline in price then took place, 
and several parcels that had been bought on speculation were 
placed on the market. The orders for India, which had not been 
very large, almost ceased towards the end of the month. Highest 
price, 523d per oz. Lowest, 50jd per oz. Average, 513d per oz 
standard. August—The arrivals were very unimportant at the 
beginning of the month; the demand was limited, and prices de- 
clined. Before a week had elapsed, considerable orders were 
received from India and the Continent, and as the receipts con- 
tinued small, large imports took place from Awerica, the 
price gradually rising jd per oz. in the last fortnight. 
Highest price, 51jd per oz. Lowest, 514d per oz. Average, 
Slisd per oz. standard. September—Highest price, 51}3d 
per oz. Lowest, 5jd per oz. Average, 51{¢}d per oz. standard. 
October—At the beginning of this month there was more inquiry 
for bars, the orders being for India and the Continent. The 
supplies were very small, and as only moderate amounts were to 
be had from Amecica, prices improved. Highest price, 52}4 per 
oz. Lowest, 51jjd per oz. Average, Sljd per oz standard. 
November—Highest price, 52d per oz. Lowest, 51jd per oz. 
Average, 51jd per oz standard. December—A more active market 
at the beginning of the month caused an advance in price to 52d 
per oz the demand being for India and for mint purposes here. 
A weaker tendency appeared towards the end of the first fortnight, 
owing toa statement that the Secretary of the Treasury in the 
United States contemplated a suspension of silver coinage, and 
this report, coupled with the fact of an arrival of about 100,000! of 
silver, depressed the price to 519d per oz. Later on,a recovery of 
sd per oz took place, and 51gd per oz standard is the latest-quota- 
tion. Highest price, 52d per oz. Lowest, 514d per oz. Average, 
513d per oz standard. The average price for the year is 51}} 
per oz standard. 

Mexican Dollars.—The average price for the year is 50}4d 
per oz. 

Exchange on India for Banks drafts at 60 days’ sight is 1s 74d 
perrupee. The rate of issue of the Council bills dumng 1881 has 
varied considerably ; the highest rate during the year was 1s 8;;d4 
per rupee on 2nd March, and the lowest 1s 7;4d on 15th June. 
The Exchanges from India for Telegraphic transfers since 25th 
August, when we commenced quoting same, have fluctuated 
between 1s 73d and 1s 8d per rupee. From Hong Kong the 
highest rate was 3s 9§d per dollar on 28th April, and the lowest 
3s 8d on 8th December. From Shanghai the highest 5s 2jd per 
tael on 3rd March, and the lowest 5s 1{d on 16th June; inter- 
mediate quotations in all cases being numerous. 


COURSE OF EXCHANGE. 



































Price Negotiated on "Change. 
| Dee. 27 ' Dec. 29. 
| —_— 
Money. | eas Money.' Paper. 
BATON maricenseqocsercn--setonrorennens |8 months | 12 5§/ 12 5¢| 12 43/12 5} 
At sight /12 2 12 3 | 32 19/12 2 
| 2070 | 2074 | 2068 | 2073 
— (071 |07 | We | wT 
~ 20 71, | 20 75 || 20 69 | 2073 
— (12 2/12 5 | 2 B/12 5 
_ 12 28/12 5 | 12 2) 12 5 
— | 2% 62y | 2 672) 2560 | 25 
— |4h | % }20 =| 24h 
i eques | 25 21} | 25 : 25 213 | 25 253 
SIU -nssibtithisensereastotcnnneniceiiiiotnd '3 months | 25 57 25 624 . 25 S74 | 25 62) 
— | 2558) 25 633 25 Sot | 25 Gs 
_ 26 12k | 26 175 2615 | 2620 
ely} gaa 465 | 364 
- ; 464 ' 
- | or | $8 i 33 i 
_ i 
a V@ | ie \ tet 46 
ju ii | 468 we Of 4 
- {B | 514 51 | 51g 
-~. |me. 1a 5 | 5 
FOREIGN RATES OF EXCHANGE ON LONDON. 
f | ; i 
| Rates of | Rates of | 
‘Lat’st) Exchange Lat’st Exchange’ 
.on Londn. on Lendn.} 
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NOTICES AND REPORTS. 





RAILWAY COMPANIES. 


Brazilian Imperial Central Bahia.—A telegram has been received 
announcing that the line to Tapera, 84 kilometres, has been 
opened. 

P Dutch Indian 44 per Cent. Bonds.—The numbers are published of 
178 bonds which have been drawn for payment by Messrs Samuel 
Montague and Co. on 16th January. 

Dutch Rhenish.—The directors will pay a dividend of 15s (9°10fl) 
per fully-paid share, 6s (3°64fl) per 81 paid share, and 2s 3d (1°36fl) 
per 3! paid share. 

Kiusk-Charkow-Azow.—The numbers are published of 21 bonds, 
amounting to 2,1001, which were drawn on 22nd December for re- 
| payment on the 2nd January next. 

North of Scotland Canadian Mortgage.—For the year ended the 
1lth November, the business for the past year shows a net profit 
( including 4581 brought forward) of 13,1881. An interim dividend 

‘of 5 per cent. was paid in May last, and the directors recommend a 
| farther dividend of 5 per cent. (making 10 per cent. for the 
| year), free of income-tax. These dividends will absorb 11,0001, 
| and leave a surplus of 2,188/. The directors recommend that of 
this 2,0001 be transferred to reserve, and that 1881 be carried 
forward. The reserve fund will then amount to 30,0001. 

Oregon and Californian 7 per Cent. Bonds.—It is notified that 

at-the meeting of bondholders, the liquidation dividend was fixed 

| at 18s 6d per $1,000, and that liquidation certificates can be cashed 
in I ondon at the London and San Francisco Bank. 

‘asmanian Main Line-—The company notify that the quarterly 
coupon, due Ist of January, upon the 5 per Cent (reduced to 4 per 
cent) Perpetual Debentures, will be paid as usual. 

Texas and Pacific Railway First Mortgage Bonds (Eastern Divi- 
sion).—The numbers are published of 81 bonds drawn for repay- 
ment at par, on presentation to the trustees, Philadelphia. 

Wellington, Grey and Bruce.—It is notified that the estimated 
earnings for the half-year, to December 31, will allow of a payment 
of 2178 6d per cent, of which 1/ 2s 6d isin full discharge of coupon 
No. 17, due January 1, 1879, and 11 5s in respect of coupon, No. 
18, due July1, 1879. These amounts will be paid on January 1 
next, at 142, Dashwood House, E.C. 


MISCELLANEOUS COMPANIES. 

Cairntable Gas Coal.—The net earnings for the twelve months 
ended 30th September including 431 brought forward, was 3,3271, 
after writing off 1,696/ for depreciation of plant, 3007 of the pre- 
liminary expenses, and 95] balance of deferred interest account. 
In addition revenue has been charged wich 5961 for Tepairs and 
renewals. The directors recommend a dividend of 5 per cent., 
which will leave 308/ to be carried forward. 

Canada Co.—The directors recommend a dividend of 11 a share 
for the half-year ending January 10 next. 

Ceylon Investment Association.—At the meeting, a dividend at 
the rate of 6 per cent. was declared. It was stated that, consider- 
ing the difficulty of finding suitable investments for the funds, the 
directors had not deemed it expedient to press for debentures 
during the past year, consequently a sum of only 11,8301 had been 

added to this account, while 5001 had been retired. The invest- 
ments made during the past year amounted to 16,3331, whilst there 

| had been repaid 3,946!. 

; Great Northern Telegraph.—The Wladiwostock-Nagasaki Cable 
is interrupted. Telegrams for China and Japan cannot there- 
fore be accepted for transmission by this route until further 
notice. 

Italian Tobacco Monopoly.—It is announced that coupon No. 27 
will be paid on January 2 at the rate of 6 per cent. per annum 
from July 1 to December 31. Payment will be made in London 
at a rate of exchange yet to be fixed. 

Municipal Permanent Investment Building.—The society will 
pay an interim dividend of 5 per cent. per annum on shares and 
| deposits for the past quarter. 

Odmaru Harbour Loan.—The numbers are published of seven 
bonds which were drawn on December 22, for redemption on 31st 


January next. 
MINING COMPANIES. 

South Indian—Indian Glenrock.—The Secretary has received 
the following telegram from Mr Howard, a director of these com- 
panies, who is v isiting the Wynaad district, dated 21st December: 

—*“ There has ev idently been no unavoidable delay. I have seen 
quartz already excavated, which I estimate at 4,000 tons. No 

| other company approaches us as regards the amount of mining work 
done. Iam more than ever convinced that in the interests of both 
companies they should be amalgamated.” 


NEW COMPANIES AND CAPITAL. 

Dominion of Canada.—Canadian Pacific Railway 5 per Cent. First 
Mortgage Land Grant Fifty-Year Gold Bonds.—The prospectus has 
been circulated in Canada and New York of this new railway loan. 
The total authorised issue is $25,000,000, of which the Canadian 
Government accept $5,000,000 as security for the completion of the 
contract, and $10,000,000 have been offered to the public at par 
and accrued interest, the right being reserved to advance the 
| price at any time without notice. The issue constitutes a first 
charge on the entire land grant of the company, which is stated to 

| amount to 25,000,000 acres of the finest farming lands, and the 
bonds will be accepted in payment for lands at 110 and accrued 
interest. The bonds are of $1,000 and $500 each, and the principal 
is payable October 1, 1931, unless tendered in payment for land, or 
redeemed out of the proceeds of sales of land, at the market price, 
or by drawings at 10 % premium. 
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Che Commerctal Times. 
THE CORN TRADE, 








Marx Lanz, Fripay Evenrna, 

The mild dry weather continues to favour vegetation. It also 
favours the thrashing out and movement of grain, but the holiday 
influence has prevented much activity in any direction. Farmers’ 
deliveries of wheat have but slightly increased in this country, 
and whilst several of the Continental outlets, often closed at this 
period, are yet open, shipments thence are by no means active. 
So also from the Eastern seaboard of America, shipments, which 
have been small for some time past, are but slightly if at all 
increased. At New York the receipts have fallen off, and the 
visible supply in the United States is, according to the telegrams 
to-day, further reduced, but only by about 25,000 quarters. The 
quantity of wheat on passage has decreased by about 20,000 qrs, and 
the quantity of flour by a parity of about 8,000 quarters. The 
aggregate of wheat and flour on the week is therefore only changed 
to the extent of barely 30,000 quarters, and amounts to 2,941,000 
quarters, against 2,196,000 quarters last year at this time. On the 
various markets business is curtailed to very narrow limits; but 
withal there has been almost everywhere increasing firmness, with 
a hardening of prices that would not improbably develop into a 


quotable advance, should colder weather set in. At New York, 
quotations have on the week moved up about 1s per quarter, and 
the Paris market also 1s; whilst Dantzic is 6d to 9d higher. In 
the agricultural markets of this country, good wheats have ob- 
tained in some instancesa slight advance. Liverpool to-day was the 
turn dearer. At Mark lane American red winter wheats, and also 
fine East India, wheats were also rather higher. The arrival busi- 
ness of the week has been confined chiefly to a few cargoes. Cali- 
fornian No. 2,at 48s 6d; Australian, iron ship, at 51s; wood, 50s; 
Berdianski, 48s 3d ; Caleutta Club, No. 2, 45s 6d to 458 9d, usual 
terms. Flour has not varied essentially, but the grades noticed 
recently as being most in favour have realised extreme rates. 
Good and fine qualities of malting barley are dearer in some of the 
provincial markets, and can hardly be so well bought here. Grinding 
sorts have met a slow sale on the spot, at late value, and for 
arrival sales to a moderate extent have been effected at 23s to 23s 3d 
for Danubian. The quantity on the way is reduced to 204,000 qrs, 
against 237,000 qrs last year. Maize is firm in all positions, with 
comparatively large transactions on cost, freight, and insurance 
parcels, including American mixed off coast at 30s 14d to 30s 3d; 
spring shipment, 29s 7id to 29s 9d; Galatz and Foxanian, 
January shipment, 30s 3d; March-April, 29s 3d. The quantity on 
passage is reduced to 215, 000 qrs, against 232,000 qrs last year, «nd 
on the week the American visible supply is lessened 400,000 
bushels. Beans and peas are not in much demand, but remain at 
late values. Oats have arrived in fair quantity, and have sold 
slowly, common Russian at 3d decline, other descriptions at late 
rates. Shipments upon a moderate scale are continued from Riga 
and Reval, and fair supplies offer for shipment at 18s 3d to 18s 6d, 
usual terms. 

The following table estimates the home consumption of wheat 
since the 1st September, contrasted with 1878-9, with 1879-80, and 


with 1880-81 :— 





1881-2. 








Imports. 1878-9. 1879-20. | 1880-1. 
ewts. cewts. ewts. 


16,154,382; 23,302,209; 19 133%, 280 19,013,983 
3am, 771) 3,765, paid haat 3,911,052) 3,159,869 


18,456 456, 155 27 073 180} 23,144,341) 22,178,852 
Add week ending Dec. 24—Wheat ...... "725 840, eee 610,29 766,208 


Wheat (16 weeks to Dec. 17) ............... 
Flour ” ” 














204,374 87, “115 








BIO .. caccasscebendsstec0se<ssesccsedsosse, evevecees 176, on 222,91 
Total imports, 17 weeks ......... 19,358,437) 28,141 760| 23,959, 009) 23,027,175 
Less exports—Wheat .............cccceeseees 669,362] 282,305 315,949, 337,975 
TE ais s tansy -sasntsades etcqnes -tegaosaivavennens 29,794 40,581 54,867 57,622 
WOR ON i iiciccc i aa 18,659,281| 27,818,874; 23,588,193} 22,631,578 








| 


Add to this the estimated sales of 
17,200,000; 9,400,000) 13,000,000 14,500,000 


home-grown wheat.............:.cc0eeee 


Sevemteen weeks’ home consumption... 








Average price of English wheat, per} s d s d s a 
eagles ere nae 41 3 48 0 48 0 
910 | hl 





OE PGE. WG. Sy. censerecenepagedeees sugeanievemnine 9 6 ll il 


bushels. | bushels. | bushels. bushels. 


Visible supply in” U. S. centres 18,917,000] 27,635,000) 29,800,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the sverage 
of British Corn (Imperial measure), as received from the I ors and 67 cer 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in 
week ended December 24, 1881, and fer the corresponding week in each of the yond 
from 1881 to 1877 :— 








| 
QuantTiTIES SoLp. | AVERAGE PRICES. 














Wheat, | Barley Oats. | Wheat. | Barley. |  Oste. 
citsninyetenicnctifibiadiagheaisamalihcuanaedeesitshtGadatenatiiiiadieiadiee bel ' 

ars bsh rs bsh| qrs bsh| 8 d s d ® 
_ a 46,226 7 4,285 7939 4| 44 4 | 31 20 : 
1880 .....000 41,988 5] 71,431 4 5,287 4| 42 8 1 8 ae 
1879 v.....c. 47,048 5| 68,732 2| 4274 5] 47 1 37 11 20 ? 
1878 ......... 54383 5| 66,742 4| 3,507 6} 39 9 | 38 3 = 4 
ac sninsthali 38,959 1); 82214 4 3,773 3} 51 9 43 0 
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CORN IMPORTED AND EXPORTED. ; 

An account showing the Quantities of the several kinds of Corn and Meal Im- 
ported into each division of the United Kingdom; and the Quantities of British | 
and Foreign Corn and Meal, of the same kinds, Exported from the United King. | 
dom, in the five days ended December 23, 1881 :~ | 





QUANTITIES IMPORTED INTO— FROM THE 


Unitep Kinepom. | 




















































| The ‘Colonial; T. 
| Englnd.|Scotind.|Treland. United peta, —_ Ee 
Kingdm| Foreign’ ported. 
ewts. ewts. ewts. | ewts. ewts. | ewts. | ewts. 
WRIA ccciascntrersevens 592,854, 27,914) 145,440 766,208, 12,199 9,827; 22.026 | 
Barley vscescosescsvesses 162,537, 49,221 211,758) 1,687, 357, 2.044 | 
ge SASS 150,967 piel, re 
BD sicitishonsisetsasond oe oe one eee +e an oe 
Sem sates Sea,” 90) | S850) ae) “iiase, 
WON. caslecothiaadaves 17,450, 5,260 22,710) 460 | 192) 652 
Indian Corn .......++-+- OOD, oe 203,529) " | 
Buckwheat ............ 140,__... vee 140) | a eo ad 
Bere or Bigg ......... “ oe coe | wee — oe 
rn = na ee enc 
Total of Corn (ex-2 1.13 ye | tied: semua. “in 
clusive of raft). $ on — cia — spss = 
=, at ' 
Wheatmeal or Flour| 75,760, 10,855 500, 87,115 680) 2,075, 2,755 
Barley meal...,........ 9 iia i 20)... 20 
Oat meal ............... 245) 434) 679 a 768 
Rye meal eeeeeenee SORees 350 ” eee r 350 ore ee oe 
ORIEL ccdssciversies ” eve elm 5 
Bean meal ............ “ oe eve eee an 
Indian Corn mea! ... ooo = 
Buckwheat meal .. we | | ens ove 
Total of meal ...| 77,558, 11,289, 500, 89.347) 1473, 2,075, 3,518 




















| | 
| | 
= 145,940 1,450,509 


Total of Corn and) | 
meal (exclusive > \1,210,855, 


35,689 14,350, 50,058 | 
of malt)............ | 





: rs. rs. | qrs. | aqrs. rs. | qrs. | ars. 
Malt (entered by } Sete ee | ee To20 | «41,020 
the quarter)...... | { 
PRICES CURRENT OF CORN, &c. 
8 s | Oats (continuedj— Spe. 
Wueat—English, white, new... 40 @ 57 English, white and black...... 25 @ 28 
— red, new...... 38S Scotch, Hopetown & potato ... 
— white, old ... ... 't — Angus and Sandy ... ... _ 
— red,old ...... 1. | «QE ca scasiaas 23 26 
Koenigsberg and Dantzig fine BROS POUNID oanisciicccissussincas’ sae 
DO sciessacescdevtpeaitese bees duis veks 58 «60 — white, feed...per 304 Ib ... 
Keenigsberg and Dantzig, new. 50 56 ee 
Rostock, Wismar, &. ............ 53 Si Danish, kiln dried...per 3201b ... ‘ 
Stettin and Hamburg ............ 52 56 IR diei innscnanssceienaniaes 20 24 
Danish and Holstein, new ...... ... NINE kas hedasen ots nesccee <pees 436 a 
St Petrsbrg., Sxonska..pr.496]b 52 55 Archangel, St Petersburg ... 20 24 
MEE sedecusnieantoutesésewsvengioon 45 48 BN sa.2s doevancbibaiavacaasdesiidcuh 18/6 18/9 
NI ino cscreWeccoiccstst sak tcet iy duh “a Dutch and Hanoverian, &e... ... ais 
Marianopoliand Berdianski ... ... .. | TARES— 
EIN sda esccesccsvapactcsinactcvecsh 45 47 English, winter, new...per qr ... 
ONION sccnccscdcecentieasoncsies 47 48 Scotch, large ........ per bus 
San Francisco, Chilian, new ... ... “s I ison vithiientinnnens per qr 
New Zealand and Australian... 51 56 | LrinsEED CAKES— 
American, winter, new ......... 54 55/6 TIES. co ncesaccnee per ton £97/6 1010r 
ms WWI NOW. 5. 5c00isee oes - III ie ccsiisbdaiteeteinscccueebi £8 9 7/6 
Bar.tey--English,maltng.new 32 52 | Inpian Corn— 
Scotch, malting ................06 9 os American, white...per 480 Ib... —... 

— grinding.................. 24 30 — yellow and mixed ... 3046 
eS ee Es Galatz, Odessa, and Ibraila, 

SI pac etch 34 42 UIT chicpnaonpcetadnhiemined 30 31 
Foreign, distilling...per 432 1b ... / Trieste, Ancona, &€. ...........+ 2+ oi 

— stout grinding ...... .. ‘ Fiour— 

Danube and Odessa, &c. per Nominal top price, town- 
 ctiicenkakenidvaseaitiiacdisea te 24 made, delivered to the 

RN MIN cs ccassse-coyasasc: tae Sen WON cindsccecuives per 280 lb 50 
Brans—English..................... 38 4 Town-made, households and 
Dutch, Hanover, and seconds, delivered to the 

WE ivcneecesni per 480 Ib 39 = 40 DN ksh cciiuatedecckioenassd 42 45 
Barbary and ene 89 40} Country marks ............. este OO.. ae 

Pras—English, white boilers, IN crcisinnasensenccendagiass 53 57 

GP i tsktiseciahis ater aie 47 BO assis sisccicsciccccneces 40 42 
English, grey, dun, and American and Canadian, 

TO WOW once ckiscei science 30 44 fancy brand ...... per 1961b 36 8640 
Englis’i, blue, new ............... + aig Do, superfine to extra super- 
Foreign, white boilers, new... 36 37 } GRIME Son ccthledccbasecscadedeccontansed 30 

— feeding, old............ s+ .. | .Do, common to fine ............ ... 

Rre—English ............... per qr ... ane Do, heated and sour ............ ... 
Foreign. new......... per 480 lb ... «| OATMEAL— 

Oats—English, Poland and Scotch, fine ......... per ton Z ... 

DOCAEO  ccrcsrccccncrcsnccverene v0 el ee BORA ccscccpenesseoseae os 





IRON AND COAL TRADES. 





The annual statement of the Glasgow Association of Iron Mer- 
chants and Brokers gives the following statistics of production 


and consumption in 1881 :— 
Propuction, Consumption, Export, and Stock of Scorcu Pie Iron in 1881, 











771881. 
1881. 1880. Increase. Decrease. 
tons. tons. tons. tons. 
TOON cccrcnndngdessdaipncngtenet 1,176,000 1,049,000 127,009... 
Consumption—Foundries......... 180,000 ... 189,200 
M.-iron and steel................. 217,000 ... 194,800 
397,000 384,000 13,000 ... 
Exports—Foreign (369,115 tons, 
less 13,000 tons English 
transhipped).............0+.. 356,115 440,200 
I pints <dncscsdeparslinal 193,414 200,848 
Rail. to England.................0.+ 28,471 29,952 
578,000 671,000 .. 
Stocks—Connal’s stores ......... 627,186 495,850 
In makers’ hands...............-+« 312,814* 243,150 
940,000 739,000 201,000 











QuanTiITIEs Exportep © g 


1881. 1880, 
Av iii i 116 1 - 
Number of furnaces in blast, 25th Dec... 105 sbi teasaihil 14 
Average price of manufacturers’ warrants 49s lid . Sts 6d 
i Lowest price ......-...0<-0000000-. hs shabiliiiia< dagen the Od 
1881. 1880. | 
; tons. tons. 
uantity of malleable irom s1d steel made in Scotland... 381,600 382,000 
ao Cleveland anc. Cumberland iron consumed 
in tland (240,000 foundries, 180,000 malleable 
and steel works) ............... aa. 3 420,000 _...... 335,000 


through which their returns should be made public, the production has been 

estimated this year at 195 tons per week per furnace. The average for the three 

pevvens years from the ironmasters’ actual returns was 196 tons per week per 
urnace, 


19,703 | the quotations for warrants, as the increase shown in stocks is 
‘aaa’ far greater than was expected, especially as for the past three 
“g52 | months there has been an artificial restriction of the out-put. 
43, 43 Yesterday the quotation was 51s 10d as compared with 52s 6d on the 
previous Friday. 


production of the iron-stone mines of the district at 6,441,783 tons, 
' and the make of pig iron at 2,670,000 tons, as compared with 


93,000 the improvement was sho 








* Owing toa difference existing among the ironmasters as to the channel 


The publication of this statement caused an immediate fall in 


The Cleveland Ironmasters’ Association estimates the year’s 


2,510,853 tons in 1880. Of manufactured iron the production is 
placed at 633,000 as against 560,000 tons last year. At Middles- 
brough business during the week has been quiet on account of 
the holidays. No. 3 is quoted at 42s 9d prompt, and 43s forward. 


Respecting other markets, Iron reports that in the hematite 
iron trade the demand is very active, and deliveries are very 
heavy. Inthe manufactured iron trade, price are characterised 
by great stiffness, verging on a rise, which is expected to come 
soon. There have not been protracted holidays anywhere, 
furnaces, forges, and steelworks being all eager to resume opera- 
tions, on account of the steady demand which presses upon their 
output. From Sheffield we learn that there exists in the district, 
as elsewhere, a good prospect for the new year. Of all the 
related branches of the trade, shipbuilding still keeps the 
most active ever known. The English coal trade may be de- 
scribed as fairly good, and in some districts even brisker, the 
least inquiry being for household fuel. The London coal market 


is steady. 














THE COTTON TRADE. 


LIVERPOOL.—Decemeer 29. 
VRICES CURRENT. 


' | 
































| 
Descriptions. Sia i a | Fi ¢ ; { 
= = | “3 | Ss ' 
o|;a es \32 3 mi aims 
American. | @ sValalalatata a) a |e 
Sea Island ...per Ibi\15 | 16} 17 [174 |18} /22 18 18) 20 (19 /20 [22 
Florida ditto.........12} | 14. |14} | 15 | 158 | 16 164 17 18 || 17% | 18% | 193 
|G.0.|L M) Mid|G.M M F i 
WR sia ckitsee 6 | 6h) 6%) Gu) 6) 7) SH) .. ! oF ait be 
IB sliibiciccrssness 6 | 6i| Gis) Gi) 6; | it | 6H) a. | | CH nee | ave 
DOIG cacisenensitbncel Gh | 6) Gi) GH) Zi) TE | Gi) we | ane |] GH one | ae 
Orleans .......s000.- 6 | 6%! 6B) 6B) 7h) 78 || Gi, ... | Piel eee | ove 
Brazilian. | Mid|MF\ Fr.|G.F./Gd.|Fne|) | | | 
Pernambuco, &....| ... | 6i5| Gf | 7 |... | eee |] oe | Ziel | | 7h) 
Aracaty, &c.| wee | OF | OH] 2c] cnc |} woe | Zeel } 7H .. 
SR cna cedaeses | BE 5 ban By secs eet eee BS (Mi). 
Rio Grande ......... | soe | soe | vee | wee | ee | vee |] wee | see | Ecco bate as 
Bahia, Aracaju, &c. ech aes cow | nee |] nee | oe | pve | gee we 
PID sancsnaseantins Bre Dake 63 | 7% aT oo eR apie -| 7%] ... 
etka 62 | GH! 78! 7h Th | 7H) TE] | The 7 
ian—Gallini.. ona st 10 }13 || .. | Shia | .. | OF i 
tto Brown ...... 5h | 631 78 | 781 72) 9 || 6h) 73 St St) 2h) 7 
Ditto White ...... = 6; | 74 7) ey |e) 8 | 7 
West Indian, &c.! Pi faa. . eed 
Tahiti Sea Island... 94 |10 |10} |103 |114 12 | ... i pS |) ave | 14} | 153 
West Indian ......... i Re ae 7h | Th) so | GEL 2B... | OR) 2 
Haytien bat ee Dies seman dete ons AE a iy Sieg rd ge abate oe 
yran 5 | 5t | 58] Se! 52) St) 5R | OR) Sh) SE) 6 
Peruvian—Rough .. 8 | 8) 9) 9 OF | | TE Te | 7h) 7 
Ditto Smooth ._ | O81 7 | TRI 6] | 74 | 6! 7h) 7% 
Ditto Sea Island . |12- [24 | 135 [14 153 | 169| ... |... | -.. 
SIE comtastacreass 5 | 5b) 53) 6 | 6 | 53; 6 | | 6 | B 
East Indian. i | se 
i h’t - | SB 6b) Gh)... | .. | 3 | 6% 6} 
Ginn oce 5%) at | coo |] aoe i 54 5t } 54 | 63 
M. Gin’d Broach) we | S$} 4 SE ga] 53 6a) | OF et 
snseeeees 4p} 46) 5t | Sts) 6b) 32) 5S SE 4 a 
Oomrawuttee ...| ; 4m| Sk) 51] 6s) 3 | 5t| SE)... | 5H) 64 
Veravul, &e. ...... | 4b} Se] 54) | Sh) 58, 38 + |S 
Comgteh ns ccell | soe | Se] Ste) Sys) Sud) | we | OE) 8 13 
— iapaiiaanansais Biss ~ 14 Si ls | sl ed 
aaisiuadiebidibeant a coe | Ste} 4 vee | 8 i come B seed 
Seika ee wm | $e) $4) 5 | om | 4b SB) | 4B) 5 
Tinnevily) ...| ... | 5%) pe ee es Rides ac sade ap 
Western wf ue | Ob} SET SRL we | we | Oe SB | Sh) SB 
Cotton continues in demand, and quotations generally are 


maintained. Of Sea Island, the sales are only moderate, without 
change in prices. American has been in fair » wad prices 
are unchanged. In Brazilian, the business has been limited, but 
prices are maintained. Egyptian has been in fair demand, and 
prices are without alteration. West Indian and African continue 
without change, In Peruvian a fair amount of business has been 
done, at previous quotations. East Indian has been in fair demand 


at last week’s rates, : 
“ Futures.”—The market mene ry — prices gave a int 
iday. Afterthe holidays the ne was regained, 
the inporemee ct ived: tnd the ‘T eeeeneaien 
d Ib below last week’s circular rates. 
| is neaeees American, any port, lm.c., December, 624d; 
' December-January, 6id; January-February, 6id; Feb.-March, 
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—$—$—<— $< — — — 
644d; March-April, 632d; April-May, 633d; May-June, 
June-July, 633d per Ib. 

The sales of the week (four days) amount to 43,490 bales, of which 
1,510 are on speculation, and 1,500 declared for export ; the for- 
warded is 11,120 bales, of which 7,440 are American, 1,920 Brazil, 
1,730 Egyptian, and 30 bales Bengal, which make the takings of 
the trade 51,600 bales. 

30TH Decemsper.—The sales to-day will probably amount to 
about 10,000 bales, the market without change, 

Saturday, the 3lst December, and Monday, the 2nd January, 
will be close holidays in the cotton market. 


Imports, Exports, mene &c, 





isd ; 





1881, 
bales, bales. 
Imports from Jan. 1 to Dec. 29)... 3,390,683  .ccccscssese 3,030,073 
Exports from Jan. 1 to Dee 29.........-...cee0e BA0,423 .ccccccccoce 924,609 
Stock, Dee. 29......... sa walk Accoatdcans shai bioa tenis 477,960  cccsoase eose 484,020 
Consumption from Jan. 1 to Dec. 23 .. 3,067,260 seecccrrree, 3,215,510 
The above figures show :— 
An increase of imports compared with the same date last year of...... bales 145,890 
An increase of quantity taken for consumption of............... epcwiieneniecavians 148,250 
KR Metralind OF WAR MACAU OE ania. e vce secoveinbscasnecsdonsonsssnceueeseses we 15,810 
An decrease in stock of American Cotton Of .............csssesesceeseeseerseneeeeees . 17,970 
An increase in stock of other kinds of sabeacebinisbusheitenials an guts ~appieeeulicdiaan? ann 
A, ath SRO TO. SHOE OE occ cecennserenepireciersesaeonne=> dala Nate Ress 6,060 


TT 


| In speculation there is an increase of 41,220 bales. The imports 
' this week have amounted to 82,891 bales, and the quantity of 
| American cotton reported at sea for Great Britain (including cable 
|advices to date) is 230,000 bales, against 353,000 bales at the 
| corresponding period last year. The actual exports have been 
| 11,891 bales this week. 
satipsnsesliaiprincssgiinniteeiasipeiiagliitiaialiacnhatalhctetide 
LONDON.—DecemsBer 29. 

Annexed is a portion of the circular issued this week by the 

London Cotton Brokers’ Association :— 

| With moderate sales, prices are unchanged on the spot. 
| India to arrive and American futures close about +454 easier. 
Saturday 31st December, and Monday 2nd January, will be close 
| Holidays in the Cotton market. 


___ PRESENT QUOTATIONS. 


East 


ee | 
| | 


Mid. || Fair Good to |Prices ofFair 








ao Ord ; 
1 Descriptions. y : to Good . same time. 
| P to Mid. | Fair. “Fair, | Fine. 1880, | 1879. 
\ rlb per lb per lb | per lb per lb per lb 
| Tat ace a me eT oe 
; Surat—Hingenghaut ............ ee ee vee | oo @ 52) CEO CE} ... | OX 
| Saw-ginned Dharwar......... an es cds” toes Sa; ot... | Se 5i 
| Machine-ginned Broach...... ae ae eee oe 53 | 62 GE! ... | St 
| Dhoer ae .......seccnvssscecoseee|_ oo a 4 46 (5h SH Gt) 5A; 55 
COMRP II GING .c0casccesenscesestis) cos ae 43 4% 53 53% 63: 53 | 5% 
| SEARUIUED ocsnsienscrecsinenseases a ans 4¢; 44 5 55. | Ste | 5h 
| Comptah ctapialaemain tah netennenitedaites ia hea ; 45 4%) 53... { 42 | 5) 
| Madras—Tinnevelly ............ ol. de 1 oe Oe. 5 | 5} 
| : a 44; %& 5 | Sé | 42 | BR 
| gt Ae ae ae | 5h | Bs 
4 eae owe ot 1 ee 
i - 445 53 | 54 52; 5} 5t 
wt @ be ol ee. | oe 
é 4| 4 a8 5 5t) 4 | a 
jut - a 43 43... | 4% 4; 
Oe ; 7 7 78) 6 6} 
| Chhina oeeene noonttalahoaae . Si ttaeiet yt a 
UNNI -iEi cat cial, -oo svn dglbicnesaat 50% . wou, + 53) 52 Gb) St | 33 
| Australian and Fiji............. . | St! 6 6h) 6 7 6} 3 
| Sea Island kinds ..........ccc0008 0s 5 8 ill WM 16 | 15 )18 
Tahiti sai istieddntdnanbitinraeuaineash 5 7 10 10/11 12 | 12 12 


The sales for arrival and forward delivery are about 3,000 bales. 
To arrive—Western, at 5d, for fully good fair, g. f. ¢., October- 
| November, Suez. Bengal, at 4}jd to 5d, for fine, g. c., December- 

February, Suez. For delivery, American, any Port, 1. m. c., the 
| following are the latest quotations :—Dec., 634d; Dec.-Jan., 6414; 
_dan.-Feb., 644d; Feb.-Mar., 6}4d; Mar.-April, 633d; April-May, 
Gfjd; May-June, 6jjd; June-July, 633d; July-Aug., 639d. 
Imports, Vetiverigs, from January 1 to Dec. 29, with 
Stock at Dee. 29. 
































































i | Surat | : Bengal | 
Tinne- Other 
| and | Madras. | & Ran-| p:; | Total, 
| Scinde. | | velly. | goon, | Kinds. | 
RR 
| bales. | bales. bales. | bales. | bales. | bales. 
(1881 56,129 | 33,663 , 38,310 | 133,451 4,430 | 265,983 
SIONGIR . vsinvivaviocinian 1880) 41,484 | 51424 31,041 | 102,545 2,833 | 229,327 
a4 a 1879, 16,320 | 58,834 50,628 | 116,898 2,942 | 945'622 











ack (1881) 55,718; 40,960 | 28,185 127,624 | 4,164 | 256,952 












































| Delivered to Dec. 27 ... <1880, 41,082 | 52,058 34,505 | 113,585 | 2370 | 239,410 
ot (1879) 16,974 | 59,549 | 65,326 | 104,654 | 4,081 | 250/564 

a 1881, 2,465 | 9,505 | 16,109) 12,712) 1,113 | 41,904 
| Btock, Dec. 29 ............ 1880, 2.034 | 16,802 | 6285| 6885! ‘S47 | 32's73 
___41879\_ 1,652 | 17,446 | 5,519 | 17,925 | 384 | 42/956 











E. I. Corron known to be ArLoat to Eurore by latest Mail date. 
| ns 


| | 
Coast | Foreign Total | Total, 





















































| Liver 
‘London. a 
| Orders. | Ports. | 1881, | 1880, 
From— | bales, bales. | bales, | bales. | bales. bales 
| Ree ic | $660 19,853 | 21,874 | 45,837 | 24501 
ane a sheen nesecionetnaet | iiss loge 1 eee 103 "46 
ras and Coconada ......... 5 ee ee eee 1,556 7 
Ceylon and Tuticorin |... | co 2,000 S197 
cutta ieee eae | 2085 |. | 1,200) 3185} 6,908 
SUNDD ssinsteg tteteriapnibtnintelttte’ cadena | vag co iz 
WI eccisileceeniccnne. 10,301 19,956 | 33 474 | 52 | 
wuhaupeitipabiteal 9 22, j 731 ta 
"NSAI ERR SCS: | 14,902 | 5.686 | | isssa | | 40.442 


THE ECONOMIST. 


| 
| 


for China. Export yarns have been little dealt in; stocks bein 





See ee pe ne ne ieeetad eae cieguaeegeneetomated meee oe ae 


[ Dec. 31, 1881, 


MANCHESTER, DecemsBer 29. 
As usual during this holiday season, business has been unusu 
restricted with the exception of a moderate demand in water-t 








ally 
wist 


heavy in Calcutta and Bombay which holds out little inducement 


for merchants entering into further engagements. The quietness 
in cloth naturally reacts on yarns, and spinners’ transactions have 
been few and unimportant. Prices for yarn and cloth are about 
the same as last week. Spinners being fairly engaged are firm jy 
their prices; offers for cloth in most instances are too low for 
acceptance. 


CoMPARATIVE STATEMENT OF THE CoTToN TRADE. 























Price, Corresponding week i 
Raw CorrTon. i Dec. 29, heshldbiteertarrecerecemesaiiee 
1881. | 1880, , 1879.) 1878.) 1877.) 1876, 
ee Sceusbsenduineneetienteattanie! 
s dis dis dis dls nF 
Upland, middling........ Jciiicad per Ib} 0 62/0 62 66%)0 5/0 63 062 
Sebo, tid, BNE, ...ccccenccstbaynsonsncsscosuee 0 6%) 06%) 07%,0538'0 60 7 
Pernambuco fair........0.ssccseeere Giabidakousas O 7s) 0 7i,.0 73,0 52,0 63) 0 6) 
Dibba wand fake ss scsisecicssss caceeesseatte | O 7/0 74 0 73:0 60 7/0 "4 
No. 40 Mule-twist, fair, 2nd quality ...... | 0 103 © 20%, 0 203; O 83, 0 103) 0.1) 
No. 30 Water-twist, ditto |... | © 308 | 0 104 10i| 0 sto 901 
96-in, 66 reed, Printer, 29 yds, 4Ibs2ozs.| 4 74/4 7h 4 0/8101 4 615 
27-in, 72 reed, ditto, 5lbs2ozs... 5 9 15 9/5 0/4 3\)5 16 i 
60 reed, Gold End Shirtings, 37}) | 
FOTER, CLOG ABE occccsesnsibasesierceonvens 8 14/8 14871937 0/8 Wig o 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 oz8.... 8 6 |9 1% 8 9/8 G|9 14) 9 10} 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs... 10 3.10 0,9 6/9 0/10 1kn1 3 
39-in, 44 reed, Red End Long Cloth, 36, 
FATAS, B.IDG....00.0ceeseecrsse sorsseeeel 70 17 016 45 6/7 WS 


NEW ORLEANS. 
The annexed is from Messrs Neill Brothers and Co.’s Cotton 
Circular cabled December 29 :— 






































Last Week. This Week, 1880-8}, 1879-80, 
bales. bales, bales. i 
Receipts, 7 days—At Gulf ports 93,000 100,000... 111,000 ,., 000 
AGIOS BORER. « occccsncasiieresses 111,000 96,000 ... 110,000 ... 84,000 
ORAL scssicécamptnssteeedierd 294,000 .., 196,000 ... 221,000 ... 168,000 
Total since Sept 1—Gulf ports «» 1,352,000... 1,416,000 ... 1,417,000 
Atlantic ports § ......scescecccoee .» 1,728,000... 1,993,000... 1,722,000 
BD DOTKG crack scenes vathateskssss0s .-. 3,080,000... 3,409,000 3,139,000 
Received subsequently at ports... et én oe oe 2,416,000... 1,807,000 
Whole week following............... ‘ « 124,000 ... 138,000 | 
Total CLOP sidcssoesiivscodes .. 6,589,000... 5,757,000 
Exports, 7 days—To G. Britain, 59,000 ... 62,000 ... 78,000 ... 51,000 
Continent........ccccceeee dics antaint 38,000 35,000 .. 55,000 ... 23,000 
OOM csuinisnciiersenicentan added . 97,000 ... 97,000 ... 133,000 ... 74,000 
Total since Sept. 1......... .»» 1,507,000 ... 1,958,000... 1,677,000 
Forvure Dexivery at New YorK—MIDDLING. 
Dec. Jan. Feb. Mar. Apr. May. June. July. Aug. 
c c c c c c c c c 
ED: insta ccassusieed 11°93... 11°95... 12°20... 22°42... 12°61... 12°77... 12°90... 13°02... 13°12 
Last Week. ....0..0000 11°96... 12°16... 12°34... 12°56... 12°75... 12°89... 13°01... 1IS-1L... 13°21 
ee 11°84... 11°85... 12°06... 12.25... 12°39... 12°51... 12°62... 12°71...» 
Prices—MIDDLING. 7 
‘o-day. Previous Week. 
c c 
New Orleans os... ving Leica seeivtianateasaie aaa a ee 
Galseskttec st 8i 8 NAL NEA iia tackbiens cee «FR aide 
ES rae et Re eeeccalteieiee BRB beset ho Ey 
Charleston buseeesbesiguaseele Be? eee ae 
TWO fa cidastcdbnncedinsacthpsccasezccdétenceusd tans oe | somnvecsn EB 
Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 
Previous 
7—— To-day. Week. 
Low mid, Mid. Mid, 
i d 
New Orleans.......ccc0s Gb corre >, OTE | cutie o. FOE: sntree 
Galveston ..... pining Me, teehee Ce. ckime OH uve 
A FRIIIAR: ave cssvedeenys:} OME: berean GP. sesso BIS cceee . 
Charleston...........0008 Gy cece = CE  reseee 
New York (steamer). 6) ..... ne wr Se: cane 








THE WOOL TRADE. 


As usual at this time of year, there is very little passing in wool, 
but as regards English wool rather less money has to be taken 
where any sales have been effected. : 

Messrs Sanderson, Murray, and Co. write :—We have received 
the following telegram from our Melbourne firm :—“ Melbourne, 





| 3.50 p.m. 22nd. Greasy market stronger, especially for cross- 


breds.” 
From Liverpool we learn that the year closes very quietly in 


that market, the tone of which, however, continues firm. The 


principal business done there during the week has been in River 
Plate sheepskins, at fully late auction rates. ; 
Our Bradford correspondent writes :—The year closes with busi- 
ness somewhat quieter, but with quite a remarkable firmness 12 
values, and a confident tone as to the future. ‘There is a larger 


| consumption of wool going on than for a long time past, and the 


| able hopes are built up as to the coming year. 


general range of prices is very low. Upon these two facts consider- 
Holders not only 
here but in the growing districts are tenaciously holding out for 
late quotations. Consumers are holding aloof from buying just at 
atime when they naturally desire to restrict as far as possible 
their stocks and their engagements. Spinners and manufacturers 
are all busy, especially the former, and there has been this week 4 
little more inquiry for single yarns on export account. Hitherto 


few transactions have resulted, but the new year may bring a2 
early renewal of contracts. 
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Messrs Charles Balme and Co. refer to the year now closing in 
the following terms:—‘The condition of the woollen manu- 
facturing industry during the past twelve months affords unmis- 
takable evidence of further growth in the revival which was first 
experienced in the summer and autumn of 1879, but of which the 
| healthy development was seriously impeded by the speculative 
inflation of the following winter, and the consequent collapse in 
the spring of 1880. A full conception of the progress of the year 
is by no means adequately conveyed by a simple comparison of 
prices, for. during the whole period the compass of fluctuation has 
been exceptionally limited, and may be briefly described by a 
decline at the first series ranging from 5 to 10 per cent., followed 
by a perceptibie, though not “important, improvement during the 
spring and summer, a subsequent check in the early autumn, due 
| to the comparative tkilave of the harvest results, and still later by 








| variation from the better values of the earlier months of the year. 
While, however, the value at the close of the season shows but 
| little change from that of the same period of 1880, a glance at the 
| figures relative to the consumption of raw material reveals the 
important and significant fact that the home and foreign repre- 
sentatives of the trade have taken a total of 1,152,659 bales against 





1,029,000 bales in 1880. The approximate annual average of the 
| bale of wool for the twelve months compares with that of the five 
preceding years as follows :—1876, 18°71 ; 1877, 18°561 ; 1876, 18°81; 
1879, 16°251; 1880, 19°91; 1881, 17-251. The home clip has been 
estimated at about 140,000,000 Ibs for 1881, against 148,729,000 
| for 1880, 153,200,000 for 1879, 151,700,000 for 1878, 151,900,000 for 
| 1877, and 155,800,000 for 1876. - 











| JUTE, FLAX, AND HEMP TRADES. 


The Jute market continues slow, with limited transactions 
mcluding 4,000 bales to arrive, chiefly for London, at 131 15s to 
161 10s per ton. Prices are unchanged. In Dundee no alteration 

| for the better can be reported. The supplies afloat from Calcutta 
continue rather large. 

A telegram received this week gives the week’s receipts of 
| Manila hemp at 6,000 bales. Very little, if any business has 
_ transpired here since the 24th inst., but holders are firm asking 
| 471 10s per ton, in all positions. 








LEATHER TRADE. 


The trade in leather during the week has not been active, still, 
in spite of the holidays, some business has been done, and late 
quotations have been »btained. The supplies of light English 
| butts, dressing and shaved hides, and light shoulders continue 
scarce. 








COLONIAL AND F OREIGN PRODUCE MARKETS. 
Mincine Lane, Fripay. 
[Very little business has been done this week, and the tone of 
the market continues quiet. Public sales will be resumed on 
Tuesday next after the Christmas holidays. ] 


Suear.—In the absence of much speculation this year’s prices 
have not fluctuated very widely, say from 1s 6d to 2s upon low up 
to 3s per cwt upon other qualities. The official statistics are not 
yet issued, but the increased home consumption in the United 
Kingdom may be estimated at about 30,000 to 32,000 tons com- 
pared with 1880. Quotations, excepting for West India, are 
now at about the lowest point during the year. The prospects 
regarding future supplies of cane sugar are considered favourable. 
The latest estimate of the yield of beet for all Europe is about 
1,710,000 tons. Some inquiry has prevailed for low brown kinds 
this week, and business done in cane jaggery to arrive. Spring 

| shipment the price not given. The stocks of low are large, also 


supplies to come forward. 
| Imports and DELIVERIES of — in —> Dec. * with Stocks on hand. 





79. 87) 
| Imported ............ tons 322,700 ... 300,000 ... 317,000 ... 249,000 
Delivered ..............000 325,500 ... 306,700 ... 288,000 ... 299,600 
DRONE skiisisin--ncictsnccee 69,400 ... 68,500 ... 73,900 ... 44,900 
Stock (U. K. ). de tpesssoihla 143,000 135,000 ... 151,500 ... 97,700 


| Prices Madras Jaggery..p.cwt 140 159 |. 146159 |... 170180 _.. 146 180 
Crystallised Demerara...... 27/0 306 . . 26/6. 29/6 ... 28/6 320 ... 25/3 290 


Refined.—The market for pieces is steady at quotations fully 

| equal to last Friday’s. No change reported in French loaves. Le 
| Baudy’s have sold at 28s 6d per ewt f.0.b. 

Beet Sugar.—A few sales have been made for delivery: German 

| 89 at 21s 9d to 21s 104d per ewt. 

| Rum.—Prices have been steadily advanced during the year, and 
, are now 6d to 8d per gallon higher than at the commencement. 
| This important rise may be accounted for by the small imports. 

Cocoa.—There will not be any public bee held until the 10th 

| Proximo. The market remains quiet, and supplies during the 

| ensuing year are likely to prove about equal to the present season's. 
Guayaquil is wigher than usual. Small sales have been effected 
privately, including Surinam at 75s per cwt. 

Corrrr.—Business has been suspended this week. Prices have 
fallen about 7s to 14s from the highest realised during the year, 
excepting for finest qualities, and are now more depressed than in 
any other month, including fair to Santos afloat, at 44s to 48s ; 
good first Rio at 49s to 52s, and good ordinary Jamaica on the spot 

at 448 to 48s per cwt. Estimates of the total Brazil crop for 
1882-3 are about 5 to 5} million bags, being another ae , but 
it is too early to judge with any degree of accuracy. Ceylon 
crop, now coming forward, may be expected to reach 35,000 tons. 
Stocks of coffee. in several tin ports so far exceed previous 


a 


| a small, though not general, recovery to a point showing but little | nearly the same. 
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consumption in this kingdom remains stationary. 


| 
years that current low quotations do not yet inspire confidence. Th nce. The | 
Iurorts and De.ivertEs of Corres to Ran 24, with Stocss on hand, H 

881. 83). 


1879 1878. 
Imported ...... at a tons 46,500 ... SL 700 ... 68.770 ... 52810 j 
Welenint 6 ks 48,530 ... 50,989 .. 67,900 ... 35,560 
I iene ee 1636 ... 13880 .. 1160 ... 11,085 


Mid. Plantation Ceylon ... 720 800 |. 800 860 |. 101/ 1040... 940 980 
Tea.—Prices of China congou under 1s per Ib, are generally | 
lower than in any previous year. The market exhibits rather more | 
firmness, as it is anticipated that the season’s export may prove | 
about 16,000,000 Ibs less than in 1890-1, and the excess stock here | 
will gradually disappear. The falling-off in the deliveries is at- | 
tributed to the extended consumption of Indian. Deliveries of the | 
ixtter for the year are likely to show over 6,000,000 lbs. increase. 
The shipments from India will probably be 45 to 46,000,000 Lbs, or 





Saco anp Saco Frour.—No sales reported. The stock of the 
latter is very large.. 

Tapioca remains steady. 

Rice closes at about the lowest point of the year, and the un- 
usually large imports leave the stock exceedingly heavy in 
consequence. Nothing of interest has transpired in the market 
this week. A cargo of 2,000 tons Bassein, sold to arrive, at 73 63d 
quay terms, Liverpool ; a coast cargo of Moulmein, at 6s 11}d for 
Holland; and three cargoes of Burmah, February to April ship- 
ment basis, 8s per cwt, for Rangoon, open charter. A cargo of 
1,900 tons Necrancie and Byat off the coast sold at 7s 6d per cwt 
Liverpool ex quay terms. 

Buack Pepper has been steady, with some business at firmer 
rates. Penang is rather dearer, viz., 43d to 4id. 25 tons Singapore | 
sold to arrive; January shipment at 4id. The highest price paid | 
for the latter on the spot during the year was 6d per 1b in | 
September. Speculative operators hold a considerable part of the | 
supply. 

Wuirte Pepper varied in price less than in former seasons. | 
Deliveries have been steady, and the imports somewhat below | 
average. The present stock is 1,400 tons, or rather less than in | 
1880, with present supplies afloat comparatively small. The 
demand steady; sales on-the spot, including Singapore, at 7§d; 
short prompt Penang at 63d per Ib. 

DrysaLTeRy Goops.—Turmeric has met with some inquiry, and 
rather higher rates demanded. Sales on the spot and to arrive at 
14s per ewt. 250 tons Gambier sold to arrive at 20s per cwt. 

Suetiac is steady. The business includes second orange at 
51 7s 6d to 51 10s; third Button 41 12s 6d. 100 chests fair second 
orange to arrive at 51 7s 6d per ewt. 

Merats.—A steady tone prevails in these markets. Tin has | 
advanced, and is this week higher than at any time throughout + 
the year: Straits and Australian 1101 2s 6d to 110! 15s cash, and 
fourteen days, against 861 to 861 10s in the spring. ‘To-day’s | 
quotation, 1092 to 10910s. ‘The great rise occurred during the 
last four months, when the statistical position led to extensive | 
speculative operations. Imported copper was very depressed, as at | 
2 commencement of the year, sales including Chili, g.o.b. at 571 | 

571 10s. Prices afterwards rose steadily, 70! 153 to 71l =| 





{ 








pedis now the quotation forcash. The improvement in Australian 
has not been so great. Manufactured iron continues steady, and | 
some kinds are dearer. The stock of pig iron in store at Glasgow | 
at the close of last week amounted to 627,100 tons, being a further | 
increase from the previous one and against 495,300 tons in 1880. | 
Total production in Scotland, 1,173,000 tons, or 127,000 tons in 
excess. Consumption, 397,000 tons, or 130,000 tons more. [ 
Exported, 578,000 tons, a falling off amounting to 93,000 tons. | 
Total stock, including that held by makers, 940,000 tons, or 
201,000 tons in excess. Market unsettled, the latest sales being at 
51s 9d to 561s 104d per ton cash. Other metals are generally un- 
changed. Tin plates dearer in some quarters. 

LinszEp.—Since last Friday prices have not experienced any | 
change, the market being steady. Calcutta, 4Ss, ex ship; seed, 
| shipping via Cape, 49s; spring, 493 3d to 49s 6d; December- | 
| January, via canal, 48s 6d to 48s 9d. A steamer cargo Nicolaieff, | 
March to April shipment, sold at equal to 47s 6d per quarter U.K. 

Srrerrs Turpentine firmer. American, 40s 9d to 41s per ewt; 
January to March the same. 

Prerroteum O1.—The market remains without animation. To- | 
day’s quotations are as follows: On the spot, 5jd to 5fd; next 
monta, 54d to 54d; later deliveries, 6d to 6}d; last four 
months, 7d per lion. 

Orne. ine hes not been any recovery from recent depressed | 
quotations, and the markets are quiet, ee linseed at 251 ; | 
January to April, 25! 128 6d. Rape slow at 30l, January to April, | 
291 15s to 301, paid to arrive. Some inquiry prevails for Cocoa 
Nut. Ceylon, 251 10s. Palm inactive. the | 

Tattow.—The rise in prices has been gradual, and from 
lowest point very considerable, during the past year, with an active | 
de . Extended deliveries have tended to keep the stock low. 

The next public sales will be held on the 6th proximo. os 
Topacco.—There has been scarcely any business done in this | 


d for | 
ket throughout the past week in American tobacco, an 

all < other qualities termed substitutes there has been but a ee 
inquiry. Advices from the States report the crop more than at | 


first expected. 
ADDITIONAL NOTICES. 
Dry Frurr.—Messrs Richard Witherby and Co. report :-—There 


th blication of the stocks | 
is very little ae os! pets 5 ok. Gallnnes an 


prices, a a few low Valencias have been placed ot 
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Merats.—Notwithstanding the holidays, there has been a good | 
deal of business done during the week. Copper dealt in pretty | 
freely each day, first at rather easier rates, down to 70U 5s for | 
g.o.b, Chilian, but improving to 701 15s to-day. Iron has been ad- 
vanced in prices of manufactured, from 10s to 20s a ton during the 


week, and Scotch pig, which fell on the announcement of the 
stocks to 50s 9d, has recovered to 51s 9d to-day for g.m.b. Lead is | 
rather quiet at quotations. Spelter steady. Tinplates also steady. | 





METROPOLITAN CATTLE MARKET. 

Tuurspay, December 29.—The cattle trade to-day was dull. 
Supplies of both beasts and sheep were in excess of the demand, 
and the tendency was in favour cf buyers, particularly for inferior 
breeds. Calves were dull, but pigs were steady. Coarse and 
inferior beasts, 4s to 4s 6d; second quality, 4s 6d to 5s; prime large 
oxen, 5s 6d to 5s 8d; prime Scots, 5s 10d to 6s; coarse and inferior 
sheep, 5s to 5s 6d; second quality, 5s 6d to 6s; prime coarse 
woolled, 6s 10d to 7s; prime Southdown, 7s to 7s 4d; large coarse 
calves, 5s 6d to 5s 10d; prime small ditto, 5s 10d to 6s 2d; large 
hogs, 4s to 4s 10d; neat small porkers, 4s 10d to 5s 2d per 8lbs to 
sink the offal. 





METROPOLITAN MEAT MARKET. 

Tuvurspay, December 29.—There was a moderate supply of meat 
on sale to-day, witha slow trade; prices ruled as under :—Beef, 3s 
to 5s 2d; mutton, 3s 4d to 6s 2d, veal, 5s to 5s 8d; pork, 3s 4d to 
4s 8d per 8 lbs by the carcase. 





Che Gasette. 


Fripay, December 23. 
BANKRUPTS. 
John Allen Redhead, 5, Mark lane, and of Chertsey, Surrey, 
solicitor and scrivener. Henry Botten, General Canrobert, 
Canrobert street, Bethnal Green road, licensed victualler. 
William Barritt, 6, Ordnance terrace, Barking road, late of 1, 
Hallsville road, Victoria Dock road, Essex, cheesemonger and 
provision dealer. George Edward Ropkins, late of Clacton-on- 
Sea, Essex, builder, but now out of England.——Samuel Tippins, 
31, Little Newport street, Newport market, boot manufacturer. 
Frederick Henry Horder, late 1, the Parade, Shepherd’s bush, 
grocer and wine and spirit merchant. William Filbey, 334, 

















| Bethnal Green road, and 12, Holland road, North Brixton, butcher 





and meat salesman. Henry Masterman, 40, Seward street, 
Goswell road, rug manufacturer. Agnes Charlotte Claydon, 4, 
Herbert buildings, Herbert road, Plumstead, spinster, milliner 
and fancy draper. Arthur Charles Ramsden, Stone Ness, 
Ashurst, Tunbridge Wells, Kent, a justice of the peace. 
William Cowan, 160, High street, Stockton-on-Tees, Durham, 
grocer and provision merchant.——Frederick Welham, Great 
Yarmouth, Norfolk, ironmonger. William Hammond the 
younger, Willow lane, Norwich, merchant and commission agent. 
Eli Shilabeer, Pembroke street, Pembroke, confectioner, 
baker, grocer, and licensed refreshment-house keeper. 
SCOTCH SEQUESTRATIONS. 

James Reid, 25, Portman street, Paisley road, Glasgow, builder. 

Taylor and Johnson, 74, Buchanan street, Glasgow, wholesale 




















| trimming merchant.——Paterson and Fraser, Inverness, builders. 


Turspay, December 27. 


, BANKRUPTS. 
Therlby Waddingham, 3 Middlesex street, Alsen road, Holloway, 
carman and contractor.—Zara Ann Tuxford, 142 Great Dover 





street, widow.—Robert Levy, Borough market, 399 Walworth 
road, and 4 Tilbury square, fruit aud potato salesman.—Robert 
Ker, 42 Walton street, Brompton. James Howes, 6 The Villas, 
Queen’s road, Wandsworth road, Surrey, builder.——Samuel 
Clarke, Parkstone, Dorset, Bournemouth, Hants, and Swanage, 
Dorset, builder. Henry Beaver, Whittle-le-Woods, Lancaster, 
formerly a clogger, but now out of business. Muir Dowie, 
trading as Muir Dowie and Co.,17 James street, Liverpool, mer- 
chant. Edward Lambert Bramwell, White Hart Inn, Askern, 
Doncaster, publican. 
; SCOTCH SEQUESTRATIONS. 

Macintyre and Barclay, 22 Stockwell place, Glasgow, tea and 
coffee merchants. James M‘Nee, North street, Glasgow, iron- 
monger. Charles M‘Ternan, Cowgate, Edinburgh, grocer. 
Robert Bryce, Whitburn, innkeeper. John Lyon and Co., 
Leith walk, Grain Mills, Leith, millers. D. and W. Macleod, 
Tongue, Sutherland, merchants. 
































THE GAZETTE OF LAST NIGHT. 
BANKRUPTS. 

Reuben Radley, 2 Newton road, Tottenham, builder. William 
Edwin Queneborough, Chequers Inn, Friars Wash, Hamstead, 
Hertford, licensed victualler, dealer, and farmer. William 
Appleby Archer, 141 St James’ road, Gateshead, grocer and pro- 


vision dealer. 
SCOTCH SEQUESTRATIONS. 

Andrew Garvie, Newmiln, Perth, miller——William Hepburn, 
Whitebank, Fountainbridge, Edinburgh, timber merchant. 
John Wilson, jun., 6 Burnside place, Glasgow road, Dumbarton. 

Alexander Hastie Black, Queensferry street, Edinburgh. 
zomes Scott, some time Rector of the Aberdeen Institution, Aber- | 
een.——-Alexander Mackenzie, Kinkell, Ferrintosh, Ross-shire, | 














farmer. 
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STATEMENT 
Of Imports, Exports, and Home Consumption of the following articles in the 
51 weeks ending Dec. 24, 1881, showing the Stock on Dec. 24, 1881, compared 


with 1880. 
FOR THE PORT OF LONDON. 
*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 

































































SUGAR. 
i ai a . Eee nee 
Turonren. Dativesen, | Srocx. 
— 
| 1881. | 1880, | 1881. | 1880. | 1881. | 1899, 
tons. tons. tons. 
Weak TAia. ..:recve<o0sseaee 92,856 109,400; 93,182 
3,932) 1,795) 3,934) 
2,858 4,999 3,325 
2755! 2,260) 3,091 
2,135 1,122 1,971 
31,200 29,369 8,568, 
IIE ccoscassensaincigovon 9,673 7,592) 13,621 
Manila, Java, &c.......... 38,071 22,646 55,767 
EIMIUN ceiks co ecu Ghadacnehsusises 10,606 10,422 11,427 
EG ET LRA SA 18 3,394 399 
TT <a inanchskehshiainsiaiten 9,531 3,239 9,019 
PONG BAGO .....00s0sc0rceees 4,065 3,580) 4, 
Pea hcncdindcheneatenat 114812} 99,532} 117,161 
SS aE 
 sicccsianet vesevee] 822,684] eal _ 325,531] 306,71 
PONENT. aA RRL MOLASSES. 
| Importep. | Home Consump. 
tons. | tons. tons. tons. | tons. tous. 
West India... 2,496, 2,241 1,479} 6,069} 1,078) oe 
SARIN «ssnaninciinitagiliea 477 717| 757) 1,406 93 537 
es 2,973) 2,958, 2,236) 7475} ATI| 729 
MELADO .......-..-0.00-0 6 2 Bose ae oe 2 
COFFEE. 
| | 
| DELIVERED For | 
Importep. | Home Consume. | Stock. 
| TION AND Export. 
| a 
tons. tons. tons. tons. | tons. | tons. 
MON TAO 5 escccnsacseces 5,609 5,375 5,559) 5,117) 5280, 1,023 
ON caliente sins 16,336) 25,206, 18,538, 23,236, 3,274 5,628 
East India 7,181 10,173 8,082) 2,147) 3,217 
589 698 688, 1,000) 139, 157 
6,770| 11,466] 6871) 11,730, 1,733,156 
9,983 9,751; 8,803, 10,561) 3,060, 1,700 
46,463] 61,669] 48,541) 59,078 aaa 13,881 
133,585} 118,154) 110,889! 102,128] 52,218} 28,595 
RUM. 
a t “jExportep& De —~— 
IMPORTED. |LIVERED TO Vat. HomE ConsuUMP Stock. 
1881. | 1880. 1881. 1880. 1881. 1880. 1881. | 1880. 

















' gals. | gals. | gals. | gals. | gals. als. | gals. 
West India.. 2,037,690 ofa tai Tea 1,315,405 140,745 1,647,000 _ ingie 15 
> * { BY 2 ¢ o Qor, , i 
East India...) 152,280 114,396 127,620] 161,235: 26,685 re re = 


























Foreign...... 79,026] 56,835) 171,906) 124,190, 36,245 
| EXPORTED. | 
Vatted ...... 1,506,555, 1,440,045) 975,015| 884,880) 447,165, 439,785) 325 375,315 
___Total ... 3,865,545 4,314,855; 2,387,925] 2,455,710 1,916,840/2,189,955}1, 658,205 234258 
_ ____ COCOA. __ ee ee 
| i 
| Imporrep. | EXxPorTED. |Home Coxsvar| STOCK, 
scaininstiniaieeeieatentenes| <ocamnacattsdn | sessunapeystenenartts | passemmannanapsis | satemmpeapeanag cantecenpsenssiesl ites ene 
| ewts. ewts. | cwts. | ewts. | ewts. | ewts. | cwts. ae 
B. Pintation| 117,273, 132,490) 44,141) 35,788, 77,545} 83,901] 32,628 Lah 
Foreign ...... 49,812) 53,544; 37,286) 44,573, 7,129 6,207} 29,269 
__Total ...| 167,065, 186,081] 81,427] 80,361| _ 84,674| 90,108] _ 61,8071 #48 
PEPPER. : as 
ce ~| tons. | tons. | tons, | tons. | tons. | tons. | tons. | 
White......... 1,858 D377, MAR” sues 1,96) 1,931) 1,404, Les 
Black ....]__6858|_7,213|_-. |__| _6,0801_6,5341_4,12"__E* 
pkgs. | pkgs. | pkgs. | pkgs. | pkgs. . | pkgs. | pkgs. 
nutmeras.| ” S432} S637] PS | PA | Peis] “ 2990) 1) 
CAS. LIG...) 5,718} 95,777)... «+ | 36,520) 40,562 
CINNAM’N,| 21,556 15,929}. | 2. | 15,189 aioe 
bags. s. | bags | bags. | bags. . | bags. ee 
PIMENTO..| 38,278 obs eee | 46,358 "34276 10,071| 11,48 

















_________sRAW MATERIALS, DYESTUFFS, &e. —_—— 
serons. | serons. | serons. | serons. | Serons. | serons. | sorone. | 4.746 
COCHIN’L .! | | 13,432; j 

















16,966} 15989) ....| .. , 16,134) 8,420) 
| chests. | chests | chests, | chests. | chests. | chests. chests. 13,735 
LAC DYE...) 2213; 3371)... get 1S a 2,362) 13,989) ns 
ons. | tons. | tons. | tons. | tons. | toms. | tons 1,83 
LOGWOOD,| 3,712) 5,074. we | 8y251, = 4,084) 1,600) ae 
FUSBTIC | G7) 002) a Ls 
seg ere erg cee tt eeeinceicnennna aaa 
chests. | chests. | chests. | chests. | chests. | chests. chests. 6,853 
East India... 22,356, 13,854... sd 20, 22,212} 86)” rons. 
'gerons. | serons. | serons, | serons. | serons. | serons. et 19h 
Spanish......| 6,534, 6,492)... ae | 7,572, 5,291) ‘1,401! 
SALTPMTRE 0) ee 
Nitrate of, tens. | tons. | tons. | toms, | tons. | tons, | tons. | 
Potass «| 5258] “606k, | ome | M5008) 8925 Le ie 
NitrateSoda) 6,168, 3,498| os. | | __7,618|_ 6197] _S0 
ee COTTON. alee 1 
bales. | bales. | bales. | bales. | bales. | bales. 32,383 
ate de 125,73 140521| | Tissis) 143,009) $3,615 50 
iv > ° i 
allkinds} 3,453,682 3,320,740) 312,718 331,306 3,163,910 18,770 nn = 
Total ... 3,579,408 3,461,26}' 312,718 381,306'3,282,225 3,161,839, 5%, = 
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COMMERCIAL TIMES. | Logwood-—Heve . . . : Peto) sded Con)—perewt.s @ «§ @ 
WEEKLY PRICE CURRENT. | “fj mine: 5588 Cakes, Luster Ga gS St 9 5k | Java, grey and white 22 oo 
«*s The prices in the following list | Oo 66; an. 85 90 wilt cceny Be 
are revised on Friday, assisted by an | 510 13 0 | Oil Seeds— dsd goodtofinecys, 0 0 0 6 
eminent firm in each department. £s £5 Linseed, BlackSeap.qr 46 0 47 0 pelea 802 0 
LONDON, Frrpar { per cwt 55 0 63 0 Bombay ................ © 50 0 | Floating cargoes for U.K. 
NDON, ° 0 44 0 Cabrutta............... 0 4 6 Java, No. 13 14 2 6 27:0 
Arrow Root—per lb sdsd ts,duty7ss dos d »Fero - 47 0 0 0 Cuba, Centrifugal fuer 30 00 
St Vincent.............. cose O 3h 0 8 Patras ............ percwt 29 0 33 0 Galette 3% 43 0 0 0 Fae ene ....-- 
Voti 03 $ air Muscovades ... 22 6 23 9 
Ashes— ID ston cs ecacsscansiniice 34 0 33 0 | Plumbago— sded BD—For consum 
Pot, Canada lstsort.pewt 29 6 30 0 MM Pio dee ico sesicen Sl 0 37 0 Ceylon, lump ......per ewt 16 6 22 0 me 
Pearl do do ....35 0 0 0 Provincial... 8 0 30 0 shesliaten hose 
ne— WON iia wdc dctsiaialieianl 0 0 0 O | Butter—Cork.....perewt 0 0 0 Q | qeermmiistssstsseeeesnnees 
Rongh, best thirds:per vorer 1s cs pike, Terkey...pewtdtypd 35 0 75 0 Frieslana aS 2 quia Coben tedinstetilagees 32 6 2 ° 
sbasegbersvedegsensescesbaved isins, duty 7s per ewt. FOrseY oe ee eee 1D 0 184 0 | For Se tie 
| ares £10 10 12 10 Valencia. ..........scce.se.., 33 0 34 0 inged— i = 
Cocos—duiyid'per ibs a's a | gcvencl 5 0 40 0 | “Limerick, Merete 63 0 (0 9 | Turkeyloares,otoi0lb 34 $08 
Trinidad greytoord.p.ewt 72 0 77 0 Muscatel ia 0 120 0 COMME bids ust kaizaséinice 64 0 6 0 RON ida anaes nace 3 233 
Mid. to finest.........0.-+00« ct oye | Smyrna, red & Chesme 28 0 310 | Hamburg 7" 62 0 64 0 refined, f.0.b. in Holland 
Grenada ...........cssseeveces 61 6 z: 0 BOURNE on. eine cccsscssece 430 54 0 Hams, York sacbiieltilisiniticne $0 0110 0 Ib loaves su fine... 6 00 
Other West India ......... 57 0 72 0 PO aan cavedinumencdedh 33.0 48 0 BEM: Sisco stadtnionicssenene 82 0100 0 do ‘ol ..27 9 28 9 
MAYAQUIL .........sesseceseses 2 0 80 0 Oranges—S.Michaelpcse. 14 0 18 0 Lard — Waterford and rfin.inbis 23 9 6 0 
BORMAN so cicciccseccsiceserrss 75 0 78 O VON. 60. scksctstelncecs 10 0 12 0 Limerick bladder ...... 74 0 76 0 No. 1 — 23 3 @ 6 
QATRORE oases cccccnessseccsces 0105 0 Lisbon & St Ubes,}chst. 9 0 11 0 Cork and Belfast ditto. 0 0 0 0 2.2 — 73 00 
Coffee—Duty 1} per Ib. ~ Palermo ............ perbox 6 0 7 9 Ferkin and keg, Irish... 62 0 65 0 French loaves, f.o.b....... 23 6 2 0 
Ce eaiete. lw. mis 67 Gc 7.§ Lemons—Palermo Siebel 20 0 23 0 American & ian.. 63 0 66 0 Beet—aAus, & Germ fob 21 9 21 104 
iddling to fine ......... 72 0135 0 ite cated a 110 00 Pork—Amer.&Can..pr.bl 70 0 80 0 French Crystals, No.3 26 6 6 0 
Native, good ordinary.. 54 56 0 —per ton, &e 8s Beef—Amer.&Can.pr.te. 90 0 100 0 Bngl.pewt 22 @ 23 ¢ 
ee plantation ... e a2 g Be Pea OrWn. Dundee 40 0 47 0 | Cheese— SOF ...... 62 0 64 0 English, refined 23 6 3) 0 
BW bat. os annonrnecs retaee : 2 etersburg, 12- ae Oe BO Ameri Ni 
Mysore, medium to beld. 95 6 125 0 —" Shek © ae ee oS | nee ere 
Manila, fair Indan ......... 48 0 50 0 Egyptian, Gov. Dressed... 0 0 0 0 Gene. aiid... 72 0 75 0 i -tofinel47 6 199 0 
Singapore, picked Bally.. 43 0 44 0 — _ Com. to good... 0 0 0 0 Rangoon toarrive Bombay do 67 6106 0 
Mocha, fair to good &fine120 0130 0 | Gutta Percha—perlb s d 5 d open charter...p cwt 7 9 8 1} Tortoise, E.I,doperlb 8 0 20 9 
Jamaica, ordy to fine ord. 438 0 55 0 MIMS cos ctscdsbece. corinne $9 40 Bengal, white,on thespot 8 0 10 3 aliow—per cwt. 
Low middling to fine... 60 0110 0 Hemp— & 68:22 TO i a 70 86 Petersburg, new YC... 45 0 6 6 
Costa Rica, mid. to fine... 64 0 90 0 St Petersbrg.,clean..pton 26 6 26 10 WN San bddedsecsnaasecices 2 28 Australian mutton,fine 44 0 44 6 
Ordinary to fine ord.... 56 0 63 0 Manila, fair roping 47 0 4710 COED. i sientiigstubioccidacs 00 00 Do beef do ........... 39 0 So ¢é 
Central American, &c. ... 48 0 57 0 Jute, good to fine . 810 22 5 HRosin—American,com. 6 6 9 0 i inicsenit acai, ree 42 O 66: @ 
Good to fine .......... its 58 0 90 0 i 10 18 0 Medium to fine ......... 0ln°o Tapioca—E.Lfiakep.b. 0 4 0 & 
Brazil, Rio low superior.. 55 0 56 0 ‘5 30 0 45 0 Sago—Pearl......percwt 15 0 16 6 nn OED perewt 15 0 17 0 
UE TRE 655650 <dakedags 52 0 55 0 Common to fair ........, 1816 2S 6 ONIN ss scikcirclapcaitealbs 12 6 15 0 ‘Tar—Stockhoim.perbri 21 0 6 6 
Fair to good channel... 41 @ 47 0 Hides—0Ox & Cow pr Ib sdsd hellac—per ewt Archangel ...... sanabGaiie 000 
Common to barely fair 36 0 39 0 B. A. and M. Vid.dry... 0 # 0 103 | Orange, good to fine ...... 112 6145 0 Tea—duty 6d per Ib 
Afloat fr.togd.channel 39 0 44 0 Do & R. Grande, salted 0 0 7 iuivery and native ...... 105 0110 © | Congou, common to fair. 6 5} 0 1) 
Santos, fr. to ga. average 44 0 48 0 Brazil, Dry - 0 9 0 103 IO es ieicdb tice nttiens 97 61 c Medium to good......... Oll i 4 
Cotton—per Ib. , d a Drysalted ..... vi 0 53 09 Button, sorts good to finel05 0117 6 Fine to finest .......... ss 
Tinnevelly, fair to gd. fair 58 52 Drysalted Mauritius...... 0 53 0 73 wto medium ......... 6100 0 Souchong com. to good... 0 7°‘ 1 2 
Chemieals— sdsd Rio, dry Rio Grande ...... 0 8 O11 Sticklac, Siam ..... tileontbies 73 0 75 0 ,»common to fair, 0 8 910 
Mika ee : 1§ : : — ae hides........... ‘ 7 a : 9} 2 ea ai de oe in = ae being oe. ae 
cid, citric............ per 2 ape, salted ........ sit 63 mn, ar «per owery Pe rtogood 12 1 & 
SVIOID Ss. ccpuvaneds dovbeaaciine 03 04 Australian ..... wee O 3 C 5h Cossimbuzar............... 14 0 17 3 Fine to finest ............ thm 6S 6 
ee ON - O 53 0 6 | New York..... » @4 6.5 oe ne OO 15 6 17 3 Orange Pekoe ........ eee O 7% OL 
Tartare .i..2...6ss0sceececs - 2S 1 8} | Hast Indis...........:......... 0 3 1 2 Jungypore&Comercolly 13 6 15 6 Fine to finest ..........., 1 11 
Sulphuric ................. es, a a S. America Horse, pr hde. 4 6 12 6 t NPY Se dietiine deine 0 16 6 | Canton scented capers, 
Alum, lump......... per ton £6 2/46 6 5 Indigo—per Ib sdsd China—Tsatlee, Nos.1&2 0 0 0 0 common to fine ....., 0 616 
Ammonia, carbonate. pIb 0 6} 0 6% | Bengal mid. to fine......... @ % 7.9 NE Sal dtthhacesedicecdbacs 6 19 6 Hyson, common to fair.. 0 9 1 1 
Muriate ......... per ton £26 0 38 0 Consumin 6 3 610 No. 4and 5, &e............ 15 9 18 0 od to finest ..........., 3 24 
PRR £2015 2110 Low and ordinary - & 6... 6.8 oe ee ae 13 6 18 6 Y. Hyson, com. to fair 0 54 010 
Arsenic, lump......per cwt 24 0 0 0 Madras, Velore 4659 Long-reeled ............... 12 0 14 6 | Gunpowder................. - 08 OU 
ROWE gas dicc wettnisscin 10 6 10 9 ORIG o.oo. siicsccsee 08 310 Eid cidancstiias, 13 6 16 $ to finest ............ Ss. eo 
Bleaching powder ......... § 0 85 Kurpah, good to fine 00 00 Re-reeled ..,............... 7 ¢ € 0 Indian Pekoe,ine.broken 1 232 8 
Berax, English, refined... 61 0 63 0 Good ord. to good mid. 2 6 5 7 Japan—Low to fine ...... 16 6 20 6 Orange do finest........ tse ee 
Cream tartar, crystals ...121 0123 0 | India Bubber—per lb Patent Brutia................ 21 0 25 0 ee oe |g 
Calomel ............... perlb 29 OO ee ee $9 00 PCO sskn Ghds cs vnasncs sas 0000 Souchong ............-06.. o + Oi 
OU adit ccvesinsss peroz 0 6 0 0 | Leather—per Ib Italian—Raw,white Novi 0 0 0 0 Broken tea ............... 0113 1 6 
Rotash, bichromate..plb 0 6 0 0 Crop hides...... 30@45lbs 10 1 6 Fossombrone ............ 00 00 ber— Timber and 
CRNOMIDS ..csvetsseicctcsces 0 53 0 6 WOT wheces 50 ee. de Other kinds ............... 0 00 Hewn Wd.—Dantzic 
Hydriodate ............... 8 0 0O 0 | English butts..16 24 1 4 2 3 | Thrown—Piedmont ...... 25 0 27 6 & Memelfir. perload 45 0 95 
a | Pat 6 10} O11 eae 36 i a a TON citi nis ctiiccciicies 233 9 23 0 ga fir......... dniataein 6 Oo 
bulphate......... perton£1010 0 0 Foreign butts..16 24 BS) be. ie 22 0 2 0 Swedish fr 0... 60 0 
Precipitate ......... perrlb 30 $31 GO cénin: 28 «50 i a Spices—Pepper— Canada red pine 0 0 & 
Sal-Acetos ............ perlb 0 8} 0 9 Cape Austn,trc:1é 35 ak. Le lack, Eastern...perlb 0 it 0 5} yellowp . 86 0 100 
Sal-Ammoniac...... prewt 44 0 4 0 Calf Skins...... 28 35 a S...235 Alleppy and Malabar... 0 0 53 70 6 7% 
Soda—bicarbonate p.ton 910 9126 Wr bakes 40 75 17 3% White, Singapore, fair. 0 7 0 74 MI nosso cctcomenun 120 0 150 
Crystals, ex shipprton£3 0 0 0 Grid. .424.. 100 13 21 Pimento—Fair to good... 0 32 9 4) ee OO oan snccmacbacee 75 0 120 
Caustic, London ......... £910 11 0 Dressing Hides ............ S Bn.448 Cinnamon—lst Ceylon... 1 3 210 Indian teake ............... 0 290 
BB Tsccvceside xis per degree 0 13 0 0 Shaved do wesesvves eee Pd... B-6 Do 2nd do ........0....00008 a oe 2 Wainscot logs 18 ft each. 50 6 100 
Su lead, white...pcwt 34 0 38 0 Horse Hides, English ... 021 1 2 Do 3rd and 4th............ @8 4&3 Deals & Sawn & Prepared W 
Scan obec VitededasBadcas 4 000 do Spanish...per hide 7 0 19 0 Cassia Lignea, unworkec 39 0 39 6 Norway Petersbg stad. £5 6 8s 
Sulphate Quinine— Kips, English, per Ib...... 0oll 19 Cloves—Zanzibar ......... 9 On pe ll eat 7M 15 
nglish, in bottle.proz 10 0 0 0 o East India............ 09 321 Penang ........... idecsiliteone 18 20 Russian.................... - 8 O07 
French ditto ......... 10 0 1010 Metals—British Copper £ s £ 5 Ginger—per cwt Finland....... 0 et sanstoodes 710 2 
Sulphate, copper...prewt 21 0 0 0 Cake and ingot..per ton 75 0 76 0 Cochin, scraped ......... 36 0120 0 Canada Ist pine ......... 14 0 2B 
a er 8 8 6 18 0 Best selected ............ 76 0 77 0 Do 2oeghe ...:....... 27 0 36 0 Oe Ti aleccscteneak W110 16 
Vermillion, English..plb 2 3 2 8 SBI... 0s Jstnakasiesccs. 8 % 86 0 DORI sciccimnciccssicinvon 0 2 6 eth FRR - 8 0 0 
r ton, Chili—gd. ord. brands.. 7015 71 0 BOIOIRY sscincsicnepsoccieses 24 0 25 0 rican spruce........ i ¢ lo 
Wallsend, best. sewn evibiions 16017 0 Australian, Wallaroo... 75 0 76 0 Jamaica, low and ord... 36 0 60 0 Dantzic deck, each aie O17 15 
Cochineal— do Burra 75 0 Do mid. to fime......... 65 624 0 | Staves—Baltic,pr. mille£ 0 0 
Teneriffe silvers.....prlb 15 1 7 Iron, per ton &.. 84 MGR. Bi ctbcsenal perlb 13 24 Guebec,perstandard dol00 0110 0 
SEND oe che ochesndiccnobeloks i 110 Bars, &c., British 7 0 Nutmegs, brown ............ 20 39 per mille Leesan 3 0 2 Oo 
Drugs— SS ee ae ¢10 | Spirits—Rum, duty 10s4d per gal. Tobacco—duty3éperlb s d 5 d 
Aloes, Fine E.I....per ewtl140 0 180 0 OOUG a5 ..sbcncactak 8 5 amaica, per bond, Maryland, per lb, bond.. 0 5 6 § 
Cape, good to fine ...... 48 0 530 0 SRNBOE 5.05.04 cctin 10 0 30 to 35 O. P ............ $39 40/79 a ere » OS Ls 
Anniseed, China, Star......100 9 0 0 Bars, Wales ........ 6 5 Fine marks ............ 40 46 strips. ........0. - 0 bis 
Balsam Pern ...... perlb 13 6 0 0 | ak 6 10 erara, proof........ 24 2 6 | Kentucky leaf... ~ ©4 ON 
IE ih scecccacesssdisboin 2.628 Swedish .............. ‘ 10 10 Leeward Island.proof 2 0 2 2 stript............ 05% 09 
Bark, Oalisaya............... 26 60 Scotch pig, cash ; E.l. & Mauritius — 19 110 head ...... duty #10 11 2 6 
E.L&c.,renewed,Crown. 5 0 7 6 Lead—English pig, pton#15 10 15 15 Foreign ......... - 00 00 bin.If,duty36prib 0 54 2 2 
do Red... 3 0 5 6 Spanish pig ............... 15 0 0 0 | Brandy, duty 10s 4d per gal. eesti’ schibaemiaalh ak © &@ 
Cam hor, China...perewt 85 0 0 0 uicksilver.... .per bottle 6 5 0 0 : ee 1110 12 0 cigarsbndduty56 8 0 35 0 
Cardamoms, Malabar,gd. 8 0 8 6 Iter, Silesian...perton 1715 i8 0 Vintage of | 1877......... 12 3 322 6 Sepeeine—per ant. ‘ 
Cantharides ......... perlb i 9 3 9 |} Tix, English, ingots .....114 0115 0 Ist brand 4 1875......... 12 9 13 0 American spirits ....., id ax 0 
Castor oil, seconds ......... 0 3§ 0 33 GOI ics cncrniacis J10 9 @0 in hhds BO pcnvcia 00 00 ae oe: 0 ra 
Gum,Benjm.Sum 2dspewt125 0175 0 Straits ... 10910 0 0 Rip 1872.........14 0 0 0 Fleeces 8. . anes i 
Olibanum, drops......... 38 0 55 0 Australian... 109 10 0 0 | Corn spirits,pf,duty paid 11 8 ll 9 Half-bred ik. i Ie 
Tpecacuanha, good tofine 4 0 4 6 os. per ton 2115 22 0 Spies, Lab, ution 1 7 1 9 me. w a, on. 
Jalap, GOO 2.0... .ccccssee 010 611 | Tin plates, per box s ds d t spirits, duty paid... 12 6 14 6 a mpeg 210 15-9 
ole ne Tonquin...p oz 67 . 7” 0 Cha seosecnceres 2B ‘ = : en seeeecenee ~-15 1 & 2 eae 1010 1.10 
ene. 6 18 0 | British W-India,refining 19 0 23 0 | Colonial—per Ib od od 
P i i 2 s | _ Crystalised ............... 6 30 0 Sydneyand Port Philip Av 
ppermint, Hotchkiss 13 0 0 0 8 . ° 26 0 cs and lamb... } e a? 
aberk Che cos ios e3 ¢ 2810 | Refaing ores 70 8 O Scoured, £¢ utr 
UU , ina ‘air to . C MRT sah eeeenensweneree ees a 
Senna, ianevelly good. 03 09 6 2310 | Mauritius,erys. No. 13 14 26 0 27 ° Unwashed <a (wakes 7% rs 
Dye studs, gm togood 0 2 0 9 0 6 9 LSupiwigeinton § ne | senionsee it if 
e > _ 
Satna ci cPerewt @ 0 0 0 0 00 | Bengaliwtoinedurp 2 6 3 0 |  Unmated "6 st 8 af 
Tanower-Bengl.ed.tofine 70 0 160 : o 66 | Legato nene| crossbred ba 86 
eric, Bengal ........ -40 0 e ' -Fleece & lamb 
Gambier, block ........... 2 0 20 3 Se. enamel 6 8 8 eae : .2 3 
tch, good to fine ......... 0 32 0 2 2 3 Native brown ............ = 6 bt Gee ow” O11 
Pe gto fine..p. Ib 03 s 8t = : - : : » MALIVE.......ceccseee oe oe @.H. Fleecsiamb 1 6 1 8 
anee s Ss | Brown, Enghsh ........ 0 U0 W 5 | =dJdagwery........... —s teeeeeeee . i : dabei ai 1 & oO 
Brazil ss s.. perton 25 0 35 0 wen 9010 45 0 | Manila, “cuperior™ = a3) tees 
Fustic, Jamaica ........, ~ 510.515 “ae eto. = : nen ae ee 8 Unwashed............. 0 @ 9 
secossnsccccnccseseses - 00 00 WORM .....5:,05. 4 China white. | perewt.25 5 € 10 
Lima Wood o.oo 12 @ © © | Palm(Lagos) .... . 3110 2 0 Sco eaneee » g s ; oem. ae 715° 
Logwood, Campeachy ... 7 0 710 | Lard English 63 0 0 Low to brown 1s 
Sa ge cin asian een 
LS eS SY CEE a eel cena ee 
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o CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &c —¢, 
ree | BRITISH FUNDS, &e. United Kingdom. (Coupons payable in London.) e 
Rae § 3 lime nae 2a" Po8u IS Bod “ee Tre etna: 
gc i . i , s j | | N t 
ee: Fe + ¢ Closing Autho- B BONDS LOANS, AND 2 Closing | trae) Nex 
vy t3 ba Dividends Due. Name. Prices. as TRUSTS. | a | 2 Prices. Kee 23 Draw. Closing 
he ead ssue. | ue. il. Prices, 
. iF } Jan, 5 July 5 .../3 per Cent. Consols ...... -| 99% 993 -_— aanpeoeny ‘Ge ing. 
are ; 5 Oat + Reduced mr oot ont 16 6,984,325 Metro 1.B.of Wks. Mar. Sept. 2| Jan. \Chilia: 1873 ern 
ae, n ROOT ..0 00000000 Ot ; 16 25 n ; 
Beye April § Oct, 8. Now S per Cont... 995 99; |” 8 Oot, 1929. 34% Stk. 100 1053 1063 | Mar. Sept) 2 | Jan. | D sale 
Poy faas Sebe's ... Do3} — Jan. 1894...) ... ct 2,450,000) Do3 % Stock... 3 %|100 100 | at = — ones + iP see a Feb. | 8 %I107 “9 
wee i Me Jan. 5July5...|) Do2} — Jan. 1894...) 35} 864 | DoSep. 5itob.p. ... | wee a eb, Aug.) ... | Feb.| Do 1877 ......... 8 %/107 9g 
tie: 3 April 5 Oct. 5...|Annuities, April, 1885 ......... 3 34 1,008,500 Corporatn. of Lon. eee J see | des \Colombian, 1873... 43%| 
ae | Feb. 4 Aug. 4... Do Aug. 1908(Red SeaTel.)| 153 16 Bonds, 1881-3... 3$% 100 |100 | 99 100 + | 2 | Apr. \Costa Rica, i871. 6 9% | 255 Say 
; | Mar. li Sept. 11| Excheq. Bills, Mar., 1,000t 24% 8s 3s d | 1,046,800) Do do 1884.7... 34%'100 |100 | 99 100 1 | Mar WO MOIR cisssess 7% 214 234 
oe Mar. ll ‘Sept.11| Do. 1001, 2001, and 5001 2 9% (8s 3s d. 1/238;400 Do do 1886-3... 4 %/100 |100 |... ... Mar. ie Mar. Danish 1850.61 ... 4 %! .. 
; June 11 Dee. 11) Do 1,000l Jane 2% oo... - 2s d $83,100 Do do 1880-1... 44% 100 100]... ... June — . Do 1862 ..... aL 
, June 11 Dec. 11} Do 1001, 2001, and 5001 2 %..\78 28 d 726,100' Do do 18803... 44%'100 100}... .... | Mar. Se “Sy Jan. Danubian, 1864... 7 % |104 106 
ge | April 1 Oct. 1...|Canada Gov. Intercolonial Rl. 2,000,000 Birmingham Corpo- | Jan, J em “Dec. | Do TE gee 8 %110 yg 
es 1908-8 ¢. by Imp. Govt... 2 - ration Stk. 1916 33% 100 ae 983 99% ~ e| - |Ecuador, New Cn, 1 % 17¢ 18} 
e April 1 Oct. 1.. Wa ROG GD © exdikvcésescecedeu Titans 2,000,000! Do 25ltob. p. 1946 33% 100 n’ne Do Pro, Ld War w | 2 4 
i April 1 Oct- 1...) Do Rupert’s Land, 1904 ao] oss | bee 613,700 Blackburn Corp.... 4 % 100 100 105 107 May "Nov... | Jan. |E ian, Unitied 
| April 1 Oct. 1...|_ Do 1913 dO ....ssscsnee: wees ni | 9117530 Leeds Corp. Stk1927 4 %/100 |100 {108 110 a 4%) Tan 
| Jn.Ap.July,Oct. Jamaica 4 %,, July 1, 1897, gr.) ... 879,151| Leicester Corp. Gas April Oct.) ... | Apr.| Do Govnt. Pref. 5 %| 42 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855)104 106 & Water Db.Stk 4 % 100 |100 103 105 | June Dec.) ... | .., DoSta tateDomain 5 % 904 9) 
April 5 Oct. 5... Bank of England Stock 4} % |284 286 2,000,000 Liverpool Corp Stk. 34% 100 |100 {1014 102 } April Oct.! ... |... Do Daira Saneh 
April 5 Oct. 5... India Stock 4 % Oct. 10, 1888104 5. | 3,139,870 Manchester Corp... 4 %|100 |100 |107% 108} te Con. Deb......, | 72-93 
Jn. a: ~— Oct. Do Stock 34 % Jan. 5, 1891 1003 1} "100,000, Midlesbrough Mrt. 44% '100 {100 |106 108 Jan, July.| 23 on DoKhassa Sp Dt” 
| Do Serip, 25 % to be paid... 400,000. Stockton Corp. 1908 43% 100 |100 {106 108 } Jan, July. 2} | Dec. \Entre Rios, 1872. 7 a 10 
| Do Enfaced Paper, 4% . | 835 Sh $26,895 ‘Swansea Har. Trust | me «+ _!Greek Indpn. 1879 5 %| 73. g9 
? Jan. 5 July BS ce) BI Bae wisss sy ccsdevinves] s- io incsch sack 43% 100 |106 | 97 99 oss ‘notapplied Gustemain, 1856.. 5 %| 20 9 
: 7 Mar. oe pt. 15 oo ae Ser oi sl} PG ee ae A Te rar eyenT sg April‘ Oct.’ it ose) Leta 1869 ‘ean 6 %| 28 32 
June 1 Dec. 1 0 5 % Rupee Deben ste owe y.| Hungarian, 1871.. 5 
Mar. 31 Sept. 4 Do Bonds, ; %» a re-| CORPORATION STOCKS _ 2 u *Oct. Po 18... 5 % 7 a 
deem, on 12mnths’notice, ... ... . an, July soe 0 Go. nte 6 %|105 
Mar. 31 Sept. 901 Dot %, ander 100040. / 2. <..| _______ @olonialend Foreign) =| Sa Sug) | Italian fri. Guar, & Slits 
Feb. 16 Aug. 16| Do Debentures 4%, Aug.16,| . ; Jan. July.) ... |*Dec.| Do’62Marem Rl 5 %| 99 93 
7 1884, 1,0001 and 5001 sohgee ‘1013 2 Last Pie Closing | Jan. July.) ... Do Tobacco Lu. 6 %|192 104 
—=— a =) Ann. Name. 4 | % | prices, | Feb. Aug:| ... |*May.| regen 1870 ...... 9 %|i06 108 
at -@ 4 ' Diva. me | fe Jan, July.) 2 “Apr. aaa 7 %{110 112 
« Q COLONIAL AND PROVINCIAL es i ee ne ins wee | as Liberian, W.. 7 Be 
y + x 1 6 %\|Auckland Harbour Board ... bes in’ne] .., exican, 1851...... 3 
GOV ERN MENT SECURIT IES. b | 6 %|\Borough of Napier Con. ...... oe 100}110 112 it In’ne} * .., De 1864... 3 at 7 : 
=" ee 7 ~ |... [Borough of Timaru (N. Z.)... 100/111 113 | Feb, Aug.) 5 | Feb. ‘Moorish Imperial 5 %|100 108 
| Dividends| | Closing | 5 %|Boston (U. 8.) Stl. Loan, 1899 100 100105 107 ig we | ane [New Granada .., 3 5 
Autho } | 
; rised | Name, Pp | 5 % TIO GI iivcssscnssccsovedsessicess 100 | 100/111 113 | May Nov.) ... | ... |Norwegian, 1876., 44% 2 4 
; Issue, | DU* Bell a (| ewer 100 | 100/108 110 | Jan. July.|...| <2 | Dois7s 44% {105 7 
eapeneneenes| anemone | 6 %|City of Auckland ............... 100 | 100|/114 116 | April Oct. Geb. t Be asses. .. 4%} 99 101 
: £ eS eae a 100 | 100)i14 116 _ | 2 .. |Paraguay, 1871... 8 %| 12 13 
fs 150,000 Jan &July B. Columbia, _* ~ 6 % 115 117 | 6 %| Do Cons. Act, 1879............ 100 | 100/115 117 ise | 2 sae Do 1872 ......... 8 %| 12 13 
t wf 100,000 Apr & Oct) Do 1894 . . 6 %/119 112 5 %|City of Brisbane ............... 100 | 100/105 107 wen | 2 .. |Peruvian, 1870 ... 6%... .., 
io-e a (Canada, aes 6 %| vine 6 %|City of Christchurch (N. Z.)}100 | 100)116 118 bos t= she Do Certs. of Reg 
pee ie UIn& Do 1882-4 .....000 6 %|102 107 6 %|City of Dunedin, Deben. 1925/100 | 100/117 119 Attached....., 19} 20} 
4,354,342) Sea | tne 5 %/104 106 6 %| Do Redeemable, 1906 ....... 100 | 100/117 119 eos @ 33 Sab BOR 5 Gh ice des 
1,308, 091\Jan & July) Do 1885, Ins. Stk. 5 %|194 106 | 5 %| Do Consolidated Red, 1908/100 | 100)104 106 sia a Do Certs. of Reg 
000/Apr & Oct! Do Domn.of,1903 5 %/111 113 | 5 %{City of Hobart Town ...... .. 100 | 100/107 109 Attached... 143 1 
aass 100;May& Nov; Do 1904-5-6-8 ... 4 %| ns 105 | 5 %/City of London, 1st Pref...... 100 | 100)104 106 | Jan, July.'n’ne| ... (Portuguse 1853-78 3 %| 54; a 
4,916,707 | ae Nov| Dodo Ins. Stock 4 %}1 165 | 6 %{| Do Waterworks............... 100 | 100/111 113 | Jan, July.) ... Do 30 Eng Serp 
.. |Apr & Oct} (Cape of Good _— [ 5 %|City of Melbourne, 1907 ...... 100 | 100/109 111 all paid ...... 3 %| 54 5H 
: 1890-1900 ... 6 %! ... 5 %|City of Montreal, Sterling... 100 | 100/103 105 cov) | bee Ee Do do 401 paid. ai 
‘ a. Lape & Oct| Do 1880-90 .. .. | 5 %| Do 1874 ..|L00 | 100)103 105 | April Oct.) ... |... |Roumanian Govt. ssn ape 
. |Jan&July) Do 1891 ............ 6 9 7 | 5 %& ‘ 1 100/103 105 | Mar. Sept.) ... |*Ang. | Russian 1822, IStl. 5 %| 86 38 
219, 700! Apr & Oct} Do 1900 ..........+. 5%]... .. | 6 %ICity of Ottawa, Sterling...... 100 | 100/110 112 Jan. July.) 2 \*Mar.| Do 1850 “Suen 44%) 88 92 
7,386,400 Apr & Oct | OO crake acicadive % 1013 102 6 %| Do Redeemable 189%......... 100 | 100/120 112 | June Dec.) 13}... Do 1860 ......... 4b %| ose 
2,615,600 TJune&Dec| Do ....ccccccscseses BOR ft BBR ivcsccsvcccssscdeeses 100 | 100/110 112 May Ney.) 14 Do 1859 caipaaaie 3 %| 66 70 
350,000’ May& Nov Ceylon, 1882-3 ..... 6 %/100 102 | 6 %] Dodo 1896 ..................... 100 | 100)109 ill May Noy.) ... BO ETE sapnkeses 5 %| 854 88} 
400,000 May& Nov) Do scinpne ean » 44% | 104 105 | 5 %|City of Providence Coup. Bds.|100 | 100)107 109 | April Oct,| 1 Do Ang.-Dutch, 
700,000 ep SAme) DO oo. .ccckcccnssest 4 %'102 104 | 6 %ICit = Spe Consolidated.|100 | 100)115 115 1 100... 5 %| 92 94 
150,000 Mar&Sept| Fijian Gov. Deben. 44% |101 103 CS SF a iii ttsadesccdosstassns 100 | 100/113 115 April Oct. Do do 1866, 1001 5 %| 92 4 
100,000 Apr & Oct'Jamaica............... 4§%|101 1C3 6 %| Do Eodesuabie Bi vsdosses 1¢c0 | 100 113 115 May Nov. Do (Nick. Rail.) 4 %| 77 79 
117, "700 Mayé Nov Mauritius, 1882 ... 6 % 100 102 BO i Re Seiki Sas ccttvanontnctnase 100 | W00/113 115 Feb. Aug.|* DO BBO ceccceece 5 %} 87 88 
258°900 Feb&Aug! Do 1895-6 00.0... 6% 116 119 6 %|City of Toronto Sterling Deb.|100 | 100/115 117 Mar. Sept. ° Ast IO MBF he: scivassee 5 %| 87 88 
100,000|May& Nov} Do ..............000 43 0% | 1044 105) 6 %| Do Waterwork Debentures|i00 ; 100/115 117 April Oct. °098 Be BEAR asicicse 5 %| 86} 374 
2K 000, May &Nov| Do Consol. Deb. 4 % | 99 101 6 %|\ Do Sterling Consol. Deben.| 100 100,116 118 June Dec.'’ *D PS 5 %} 86% 87 
100,000 Apr & Oct|Natal ...........0c0000. 6 % 106 108 5 %| Do Gen. Con. Debt ......... ‘00 | 100/106 108 Apell Oct.| * .| Do 1875 ......... 44%| 78 30 
60,000) MET) © EPO enccasassenaniverd 6 %|113 115 6 %)\City of Wellington Con. Deb.|100 | 100)115 117 ‘. S. Domingo, 1869. 6 %| 174 18} 
137,000, May& Nov) AO scivapspuavetvents 5 %/113° 115 6 %| Do Improvement Loan ...|100 | 100)113 115 Jan. ‘July. 24 Dec. Santa Fé, 1874 ... 7 %\102 107 
2 1,300,000! Mar&Se iO scaeset tence 44% 103 105 6 %!| Do Waterworks............... 100 | 100)113 115 | June Dee. 1 Sardinian, 1851... 5 %| 91 98 
% 166,000 Jan & July N.Brunswick ’86-91 6 %|109 111 6 % Lyttelton(N.Z.) Harbour Bd. - 100/115 117 | June Dec.|n’ne| ... Spanish, 1867-70 
5 5,081,500 fIn& jy NSW ales,1888to94 5 %/108 112 7 %|\Napier Harbour Board ...... on ed ee Sa ie Bae a | Reon 1 %| 30% 30} 
i\tJn& Jly) Do 1895 to 1902... 5 %\112 116 6 %'!New Plymouth Harbour ~ 10 100/104 106 June Dec.| ... a a6 teusehanst@ill 2 %| 48 48} 
ati 1,000,000) Jan& July! Belk hcanccsenssan eel 5 %/107 109 6 %|New York City.................. 1000/127 132 Jan. July.| 14 Dec. DoQuickslvr.M. 5 %}185 105 
; 5,151,000 Jan&July! Do oo... 4% 104 105 6 %}| Do Gold Coupon Bonds.. 3 1000 1000122 127 April Oct.) *45) . Swedish Gov. 1864 44%} ... 
93,100 Jan & July New Zealand, 1891. 6 %/111 113 6 %| — eeeree Board...... 100 | 100|107 109 | Jan. July.| 4] ... Do 1868 ........ 5 % 105 107 
as RA 488,000 Jan &July) Do 1914 ............ 5 %|106 108 | 6 %! Do 1879.0... 100 | 100/104 106 | June Dec| .. | | Do 1876 cess 4}%|101 108 
ot ee 7,153,100. Quarterly. Do eenen. ; % 1044 1053 | 7 0%, | Do Manicipai Corp. Water|100 | 10°|111 113 | June Dec)... |... Do 1878 .....000 4 %} 99 10L 
201,500) Mar&Sept| Do 1991 ............ 6 %|TLL 113 | 7%) Do IQ1O ees eecsseseeneenes 100 | 100/108 110 | ‘April Oct.) 2 | <2) | Do 1880 . 4 %| 99 102 
; : $29,900\June& Dec! Do mo 6 %109 111 | 6 % Otago HarbourBoard ......... 100 | 100/106 208 | April Oct.| 1 |*July. Turkish, 1854, E.T. 5 %| 9 
jeg 31,600\Apr & Oct) Do Auckland. 6%) ve sve | 6%) DO cssssscessesssssessssrsrrserreces 100 | 100/106 108 ze 1 |*Dec. | Do 1858 ws... 6 %| 294 30} 
“ 6,000,000/Fcb & Aug Do 5/30, 1879-1904 44% 101 102 | 6 «PLE Elizabeth M. Wr. Wk. Ln.|100 | 100/111 113 se 2 | May.| Do 1862 ......... 6 %| 24 Mt 
f ; 1,250,000\Jar.& July Do 5/30, 1881-1906 5 % 103 105 6 %\St Louis City Red. 1893-4-5.../200 | 100)115 117 iad; .. | May.| Do 1863 .......... 6%) ew 
3,500,000) Mar &Sept Do 10/40 .....cccsses 5 % oi 1044 | 6 %/Wanganui (N.Z.) Harbr. Ba.| ... | 100|103 105 a caait: ts, Do Gen. Debt... 5 %| 13} =4 
524,000) May& Nov De Re 5 ales pe a nd a6 2.44 May. 1865. ........ . 6% ar is 
5,371,200 Do Inscribed Stk 4 % an 1 | Mar. 1 soosaneah ae 2 
zs Do do Money ... 4 .. v7 98 FOREIGN STOCKS, BONDS, &c. April Oct.| 1 panty: Do 1871 Eg. Tri. 44%| 712 72 
zou an Jay Nova Scotia, 1886... 6 %|109 111 Co ble in Lond Do Treasury A. 9 %| 27. 2 
si ae P. Edward Island 6 %|103 105 (Coupons payable in London.) oe Mar.| Do 1873 ....00. 6 %| 24 - 
000) May& Nov van (Prov. of) 5 %|108 110 Feb, “Aug. 2 May. UruguayCon.1871 6 %| 37 38 
sou Wo May Nov| Do DO sevesorepnroreen Salat ” si aaiei beae| Next és Feb. Do Interst Bas. Ii% 30 32 
; oe ee ee ET ividends|.5 osi se oe 
: 1,850,200|Jan & July Queensiand, 1882.5 6 % {102 108 oe a Name. oe notapplied i ee BG) wm 
: 1,608,050\Jan& July!” Do 1891-6 ......... 6 %/ll4 118 @ 52! ing. Prices. | tiaw Mor inotanetedl ib MOOR cscasc 6% ow 
6587200 Jan& July) Do 1913-15... REO BOE! F tteninienihercel —— | Aploct| | Do 1866 ........ 6 % 
2,000,000\Jan&July) Do 1879 ............ 4%)... .. | Jan. July.) 23 | Dee. |A entine, a ee 6 %/LO1Z 2} to 
299,500| Jan & July 8. — 1881. Mar. Sept.) 2} | Feb. BoPubli blic W * The drawigs are yearly in the case of stocks 
nocpebahbeseees a peecctiovene ae %| 964 972 | which asterisks are prefixed. In almost all other 
410,200 Jan & July Do S801. 1900 ..... 6 % 115 120 i wear iniinatn Inesnonsnin vs | vse eee | Cases, Where there are drawings, half-yeerly. 
Jan&July! Do 1901-18....... + 6 %/120 150 { June Dec.) 1 | May./Brazilian,1852 ... 44%| ... |... seane pp 
240,000 Jan & July Do 1911-20........ ‘ + %/112 114 | June Dec.! 12° May.} Do 1858 ......... 44%! soe oes Me tae eee a 
6,535,900 Jan& July) Do 1894-1916...... 4% 101 102 | June Dec! 123 May.| Do 1860 wo... 46%] one ass &e 
; 200,000\Jan& July} Do 1929 ............ 4%)... .. | April Oct) 19) ..°"| Do 1963 2.” . 44%| 98 100 FOREIGN STOCKS, BONDS, &- 
, 100,000 May& Noy Straits Settlements Mer. Sept.| 1 | Jan.| Do 1865 ........ « 5 %|100 102 le Ab ) 
Government... 44%|100 102 | Feb. Aug.) 1 | Feb.| Do 1871 ........ 5 %{101 103 (Coupons payable Abroad. 5 
: 102,500 Jan & July/Tasmanian, 1895... 6 %|115 120 | Jan. July 1 | Feb.| Do1875 5 %|102 104 ... |ArgentineHd Dis. 6 %| 37 3 
: 552,800 Jan& July! Do 1898-1901...... 6 %|115 120 | Quarterly, ...| ..._| Do G@ldLn. ised. Fon Seats a? n’ne| ... |Austrian Sil, Ren. 5 %| ( © 
Te $00,000| Jan &July' Do July 1, 1908... 4 %|100} 1014 | in Brazil, ’79.. 44%| 93 95 | May Nov : Do 1870.. 5 %| 54 90 
ea 100,000 Mar&Sept Trinidad Debntres, 5%)... .. | Jan. July.) 4 | Jan. |B. Ayres, 1824 ... 6 % April Oct.| |. | *.. | Do Gold Rente 4 % ® 
é | 200,000) MardSept stbeahtaaset 5 %|... ... | Jan. July.) 4/| Jan.) Do 1857 “sal | Jan guly] | 7 [patchOrtsexI2gs 2%) - - 
Riad 250,000) Marke “Ferner ws 4 %| 97 99 | April Oct.| 1° *July.| Do 1870 2..-."". 6 %| 95 97 | April Oct| "| 32 | Do do do... 4 “ 
ee i 4 000/ Jan & July Victoria, 1891 ...,.. 6 %185 117 April Oct.) 1 | Jan Do 1878 ..... sooo 6 %| 95 97 uarterly/ ... | ... Frnch Rutsex 25f 4 % 34 
eee 7.000001 Apr & Oct ssseenee 6 %/103 107 | Mar. Sept.) ... | Mar. \Chilian, 1843" 3 4 aarteri Do dow... 3% i i 
+ dog Be Phe eeeisen Szaly De a 5% Jane Dec.) i | Mar.| Do 1 wor 43%! 80 88 al sees 3 
74 ae an & July L...... 4 %12024 1033 | Jan, J | 2. 7 sh ". $B%| ee 
2 a % bi 6,000,000}Jan & Suly’ Do 1904... - 44%) 1 Jan. # : hen:| Dome "Sah Bar. Sept nrtad «a 1878 Redem. 3% ie 
ay iy “6 estern Australia 44%/M3 105 | Jan. July.|1 | May.| Do 1870 10..." 5 | 90 92 we | LL | Do'LSepx2528 8 
$4 4" iy si 
oe —————— ero 
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FOREIGN STOCKS, BONDS, &c.—Con. 


ee payable Abroad.) 








beat Next | ; 

Dividends |-5 a3 Draw. [ | Closing 
| 

due. [FE ing. | Prices, 











‘ .5 ae 
April bl ogo > onal RI onpustice 5 we 
Jan. July.) «.. |... Portuguee, "53-69 3%) 
Jan. July.) «| os Do 1931-2, Mnho 
& Douro Rail. 6 % 

%| 100 
i 
% 


Jan. July.| ... | «+ |Prussian Consols. 4 
Feb, Aug.| ...| +. |RoyalSwdishFnd 4} 
Redeem. 





Autho- en 
rised Name. 
1 





Issue. Prices. 











Dols. Currency Bonvs, &c. 
1, 750,000 Alabama,Gt.South. Mt. 6 %/1908),111 13 
1,000,000: Albany & Susque. 1 Mt. 7 % | 1906; = 29 
6,000,000 Atlantic, Miss., &O.Con. 7 %/ 1905) ... ... 
Do Committees’ Crts. Bed 
3, 500,000 Baltimore & Pot. (Méin) 6 %' 1911112 14 
1,500, 000' Do(Tunnel) ............ 6 % |1911)/111 
6,500,000: Burlingtn CO. Rapids, &c.1Mt.| ... | 98 00 
14,000,000 Canada Southern, 1 Mt. 5 % 1908)100 2 
3,500,000 Cairo and Vincennes ... 7 % | 1909) 36 38 
20,800,900 To Preference ......... 5 %| ... | 90 92 
20,600,000, Central of New Jersey Shs.! ... | 93 98 
25,000,000 f Do Consolidated Mrt.. 7 %/1899|115 17 
Do Non-Assenting ... 7 | 1899 “v2 
5,550,000! Do Adjustment Bnds. 7 ° 6 1903) 104 9 
2,450,000 Do Income Bonds ... 7 % 1908/104 7 
42,775, Cen. Pacific of California Shs. ... | 94 95 
os saeane Do Ist Mortgage ...... 6 %| 95.8; 116 18 
000,000 Do (Cal.& Oregon div.) 6 %'1892'106 
1 060,000 Do Land Grant Bnds 6 % 1890, 106 #8 
500,000 Chic. Burling. & Quincy 5 %) ... 104 : 
2 


) 


Srs 


000,000 Chic. Mil. & St Paull Mt 6 %, 1909/ ao 1 


= DO 


1,500,000 Do LaCrosse & Daven 5 %, 1919] 

saneare Do Hstngs. & Dak.1 M 7 9%, | 
1,064,000 DoS Louis&N Orl.2M 6 % 1907) 

1,528,000 Chicago and Tomah...... 6 % | 1905) 111 
224,291 Cleveland & Pittsburg Shs. ons ee 


117 20 

13 

72 

20,000,00€, Delaware & Hud. ¥ 7 %' 100 2 
20 

22 





4,815,000) Do Ist Mortgage ...... 7 %| 1917 127 
2'000,000) Do Mt. Bnds.(Lon.Is.) 7 % 1894) 118 
1,000,000 oben os 7 % |1894'118 
30, 000; ,000, Denver and Rio Gran 
Ist Consol. Mort. ae % % | 1910)105 
2,000,000, Detroit, Gd. Haven, and 
Milwa ukeeEqp.Bds. 6 % 1918)112 14 
2,200,000 Do Con. Mortgage ... 5 % 1918110 12 
& 200,000 Galvest. & Harris. 1 Mt. 6 % 1911)108 
29 000,000 Illinois Cen, $100 Shares vee [234 
2,000,000 Do Bonds, Ist Mort.... 6 %, 1868110 
3,000,000) ‘Lehigh Vall. Con. Mort. 6 %|1923)115 19 
20, 000, ,000| Louisville and Nashville 
Mortgage Bonds ... 6 % '1930 7 
1,050,000/Marietta & Cin. 1 Mort. 7 %'1891/120 25 
14,000,000|Miss. Kan. & Texas, 1 Mt. 7 %i1904{109 11 
30,000,800) \New York Central Mt. 7 %|1903)134 = 
56 





105 








Do $100 Shares ......... 8 %| ... [135 
89,428 300) | De aiv, py nie 4/i4 8 %| 135 
78,000,000 New York, Lake Erie, & 
Western $100 Shres. |. | 424 23 
8,536,900! Do Pref. $100 Shares 6 %| 87 89 
16,656,000} Do 1st Con. Mt. Bnds. 7 % '1920)131 33 
3718100) DoCon. Mt.Fd.0.Bds, 7 (isan 12 29 
25,000,000| Do 2nd Con. Mrt. Bds. 6 %|1969)102 4 
8,597,400} Do Con. Mt.Fd.C. Bds. 5 %| a 97 100 
508,808) Do. Gld Ineme. Bds... 6 %' 100 
56,854,450; New York, Ont. & West 
| Com. Stk. $100 Shs.. 28 29 





34,500,000'N. Yk. Pen. & Ohiol MB 7 % 1905} 50 51 
Do 2 Mort. Bonds...... 7 % 1905] 17 18 
29,000,000) Do 3 Mort. Bonds...... |... | OF 103 


10,000,000|North Pac. 1 M. B, Eng. 
Sep. all pd. ....s...0--: 6 %|2921/102} 3} 


Do 644 % pd ............ 6 %|1921 
260,000 Ohio & Mis. Ord. $100 Shares} ... 37 39 
40,300} Do Preferred............ .. |113 16 
10,950, 000| Oregon & Cal. Franc Cm 











Crt. x ep. Apr., 1801 7 %/1890) ... 
63,709,400 Pennsylvania, $90 Shre 3. ... | 63 64 
4,970,000 st Mortgage ...... 6 %/1880) ... ... 
3,000,000 Do Con. Si d. Mt. 6 % 1905)118 22 
093,000] Do Eng. Scrip. Ist Mt. allpd| . uc 
Do do 251 paid ......... ce hai aa 
32,684,375|Phiiadel. & Reed. $50 Shares| ... | 35 36 
1,000,000| Pittsbg.F. Wayne.& Chic. 8 %| ... |105 9 
10,500,000/St Louis & S. Francisco Com.| ... | 41 43 
10,000,000! Do Preferred ...........+ 7 % 56 60 
1,100,060} Do lst Mortgage ...... 6 %| a 154 
{5,700,000 Do 2nd Mortgage... os 
,000'S. Louis B: 1IMGB.7 sli 28 

414,500} Do re-con. Com. Ce xk Eh 
,000 lst Pref. sid 4 
000,000! DoCert. for 2 Pre i 46 
A 8 Pac. Rail of Cal. 1M B 6 %/1905106 8 
,000/Tun. Rail. of St Lus.$100Shs.} ... 105 7 
8,000,000] Union Pacific Ld. Grant 7 % 115 19 

367,623 Tnion Pacific prone 


$100 Shares........... 1120 25 
F267 00 Be it Ist Mortgage ...... 16% 1398 116 18 


$100 Pref. Shares . '70 71 
40,000,000 Do Gen. Mort. Bonds 6 %/1920 91 93 
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Autho- 
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BANKS.—Con. 








. Last | 
rised Closing Ann Closing 
Name, ame. g 
ioe Prices. _ B Z | Prices. 
STeRiinG Bonps. 6 %&% | 
AlabamaGit South. Lim. 5/6 6& 
% Pref. 101 Shs.. 6 % nl 
Do B Ordinary ......... . 0,000/16 : is ‘eh aot 
Allegheny Valley 28 eos 
Atlan. & .W.Lsd Lines 7 % 30 2 us 
Do Westrn. Extension 8 %/ 00 10 % bs] 30 
Do guar. by Erie Rail. 7 %/ . 97 i % 10 R 
Atlantic lst Line 123 % 4,8 9 
Rent.Trust,Lim Stk 3 %! 59 7% 5 
805,000 Do 4% Mort. Deb. ... 4 % 78 7% 34 
9 200,000 Balt Baltimore ard Ohio...... 6 % 16 9 % 104) 34 at 
OE BO Sat sakecncageuschcbuiilans 6 % 19 5119 % 
2,000,000, De bic discscicbalcisiedeall 6 % (1910119 21 25119 % 10 a 3 
1,600,000, Do 1877.................... 5 %|1927/105 7 a 4; 3% 27 
we eee a kis Be < | 
msolida ort. 6 % li7 19 
$576,000 Chic. & Paducah 1 Mort. | 4% e| @ ‘a 
ld Bonds............ | abe 8 %& 7 
800,000 Chie. Mil. & St Paul 1M. 7 %'1902125 27 4% 2519 2 
000 Cleveland, Columbia, &c, 1914/125 27 3 6% 233 
631,000|Mastera Hell of we 6 5 [4908e 5 13 % 10 | 224 
1,000,000 Illinois Cen. Sink. Fund. 5 %/1903'103 5 10 %& 5; 9 = 
CORE BOD vsssctactecithidesissedds 6 %|1895:112 14 16 % 
i SO oe 5 %/1905'105 7 100 | 25 | 56 ST 
300,000 Illinois, Mis, & Tex. iM 7 %/1891) .. ib % 
1,000,000 Lehigh Valley Consoli- 3/2 8 
| "dated Mortgace A 6 %| ... {108 I % 154) 434 444 





500,000 Louisville and Nashville 6 % 1902 113 
700,000; Memphis & Ohio, Ist Mt. 7 % |1901 122 
800,000, N. York & Canada Rail. 6 % |1904 106 
2,000; 000'New York Central ...... 6 % |1903 123 
$8,000,000 New York,Penns.& _ 


























| 





INSURANCE COMPANIES. 


























Prior Lien Bonds... 6 %|1895104 8 Autho- |Lst Y. < Closing 
600,000North. Cen. Rail.Con. Mt. 6 %|1904106 g | ised |Divdnd Name, 
569,300| Panama General Mort... 7 %|1897/121 23 Issue. |Pr.Shr. a Z | Prices, 
sigur Festa eae gare i. 45 55 oon rae er 
7 ennsylvania Gen. Mrt. 122 24 | 
Do Con, Sink. Fa. Mt. 6 % 1905139 21 seaaal : 13 0 Alliance Brit.&For.'100 | 11 | 37 38 
» 9 10.0001Perkion. Con. Mort. ... 6 %/1913) 1000) 1 00) Do Marine.........,100 | 25 26 28 
re Do x 39s, fia... 8 36 24,000, 0 18 O)Atlas Fire & Life...| 50 | 6 | 18} 194 
rae 94 98 3,000/*1 10 0) Argus Life............ 252 26 
iiggo|pniadal i Ist Mt. 6 %/1881) .. .. ea S 2 eee, 4, 22523 
7 ig abandon ieee 6 % nd , \Church of a g| 4 4 
$5,000,000 as Mo 6 6 %|1920119 21 ay os Coe bat yma A a 0) 1) Hi 
2,000,000|Phil. & Read.Gen.Cn.Mt. 6 %|1911116 18 phtee? 32 Sichectenl. eek Been 200 | 30 | a. oe 
£000,000 Do Improvement Mrt. 5 % 18971935 4.00014 0 OlCounty vn 100 | 3 hee 
A ner: 0 e % a 1 i eeeeereeecceces 
ri ie nea the ¢ ee 9941003 - ,2 or rere | e | 25, 0 42 
ferr 4 coupo 95 100 JS, 50 LP Re ea lset'el's eee 
,000| Pittsbrg. & Connellsville 6 % {1936121 23 jBagle -.....:.--0-..-+ 5| 6&7 
1,100,000) uth & North rth Alabama, | 000... [Employers Liabty|10/ 2 1 
i 6% 109 11 10,000) 0 7 6 Equity and Law ....100| 6 | 16 17 
500, 000| U.PacifieRLOmaha Bag. 3 % 1896120 24 20,000 0 6 0 English&Scot.Law 50| 34 7 
4 Bo) uied SJ Jersey R. & C. 6 %|1894112 14 10-000 as dane le 3 . 
133800 D0 QO sseseessseeee ssceee 6 % {1901118 20 23000 0 4UGlobe Marinatim! 20| 3! it 
5,000 (Gresham Life ...... oer Os ok ee 
BANKS. 20,000 3 10 0\Guardian ............ 100/50 71 73 
20,000) Home & Colonial,L. 50 | 5|' *@ 8 
aes 2 aa 12,000, 7 0 O}\Imperial Fire ...... 100 | 25 150 155 
Antho-| Last | 7,500 *1 © O Imperial Life ...... 100 10 22 2% 
Feel 1s! . |chosi 13,453) 7 10 0'In mnity Marine. 100 | 50 (215 120 
rised “Hiv wa & |g | nosing 50,000 0 15 O'Law Fire ............ 100 | 2 16 3 
eee, Fy & | E | Prices. 10,000 *4 5 0\Law Life ........... 100 |100 121 124 
| saad —— os + — pee ron a 50 | 2 ? Ry 
|Agra, Limited ......, 10 | 10} 9 10 Legal and Gen. L. 50 | § 12) 13 
"ange oe | iance, Limited .... 25 10 12h ist 000' ... {Lion Fire, Limited) 10/ 2/ 1 1 
150,000, 24 % |Anglo-Austrian ... I ces: Late ed 92,000, ..._ |Lion Life Limited. 10 | 2; 2 1 
29,970 8 % Anglo-Californian,L 20 | 10 | 114 113 87,504 0 16 0 Lpl,Ln.,&Gibe.P.L) 20) 2 20 
80,000 82 % |Anglo-Egyptian, L... 20 | 20} 254 264 | 49,626 1 001, Do (ilannmity).... | .. | 22 24 
60,000.10 % |Anglo-Foreign, L.... 7, 7 | 103 11 35 3 00 eo cacoanas 35 | 12} & 66 
15,000, _... |Anglo-Italian, ‘66, L. 20 | 10 40,000, 0 5 0\Lon.&Lancashre F., 25 2 48 5 
100,000 5 % |Anglo-Universal, L.| 20} 5/... ... 10,000 0 1 4Lon.&Lancashre L. 10 | i 
20,000, 5 % \Bank of Africa, L...| 25 | 124, 16 17 20,000, 0 6 0. Londn.& Prov.Law| 50| 7§ ... ... 
30,000;123 % ‘Bank of Australasia’ 40 79 81 50,000 0 6 0 Lon. &Prov.Mar.L. 20| 2) 44 3 
12,500 5 % Bank of B.Columbia, 20 | 18 19 50,000 ~~... ~Londn.&Staff.Fire 20 2; § § 
12,500 5 % | Do New ............ | 20 8} 9} 40,000 6 00 Marine ............... ' 44) 25 27 
20,000 5 % |Bankof British Nth., | 50,000... Maritime, Limited. 10 2) 7 # 
| America ......... BO | 59 61 50,000... Merchants’ Mar.L. 10 4 ig 1 
100,000'13} % |B.of Constantinople 10 | ll 12 40,000 3 5 ON. Brt&Mercantile 50 8} 67 6 
10,000; 7 % | Bank of Egypt ...... 25 28 30 30,000, 2 10 O Northern .... 1 5 | Slik 523 
50,000|17} % | Bank of New South | 40,000 0 10 0 Ocean 5 | $ 9 
Wales ...... iat ae | 61 63 159,1251 *4 00 ’ 32 | 58 61 
100,000|15 % |Bank of N. Zealand| 10 243 25 722. Phi ; |... (323 335 
35,000|15 % |Bank of Roumania..| 20 19 20 2,500°1 5 0 a 10 | 37 39 
32,000|104 % Bank of 8. Australia 25 $84 393 | 200,000 0 36 1 | 3 34 
20,000, 9 % |Bank of Victoria ...| 50 35 37 100,000... ‘Passengers 10 110; 74 8 
20,000; 9 % |Cen. of London, L...| 10 103 113 | 200,000 0 76 10' 8 8% 
40,000 7 % |Chartered of India, 689,2201 20 0 0 . 100 [435 445 
Austra.,& China} 20 23 24 100,000 1 50 3 | 273 23h 
30,000] 5 % |Chartered “Mercan- 10,000 *3 10 0 Standard Life ...... 50 | 12 | 71. 72 
tile of Ind.L. &.| 25 19} 203 50,000 Standard Fire,L....10' 23; It 2 
60,000/10 % |City, Limited......... 40 2) 4,800 27 0 0Sun Fire ...... agate cule ... 45S 465 
20 5 % , 40 20 4,000*2 140 Do Life ............ 100 10/85 87 
20,000114 % 68 100,000 0 12 O'Thames&Mersy.M. 20 2/| 13% 13} 
% 1,500.20 00 Union... ............... 20 [515 525 
: 2 40,640, 0 4 3,Union Mar.,Liv,L. 50 34 Se 5} 
200,000110 % a 5,000 2 11 0 Universal Life...... 100 11; 40 4t 
20.0001 5 % 5 50,000 C 1¢ 0 Universal Mar,L. 20 3. 8 9 
10 % . Periodical cash bonus in addition. 
oe RAILWAYS. 
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RAILWAYS. 

OrpINaRy SHARES AND frocks.— Con. area 

Antho- Closing 

ried = = Hame. Prices. 
Issue. 3 | 

a 
ool 100 ‘East IOTEE  shivcticcciocncteocest ais 
a 100 |Furness, Con. Ord. Stock .../142 144 


4,927,710 100 egos 8. —_ Con.{121 123 
10,500,092 100 \Great Eastern, : 

884,07: ‘| 31/100 Great North of Scotlan + 
eater 100 |Gt. Northern, Con. 
1,359,2751) 100 | Be aia cenieaa 

15,2751 100 | Do Bi until6é % is B 
3,012,359 100 ‘Great Northern (I wi eas aie 
4,980,8401, 100 |Gt.Sth. & West. (I reland an) alee 

100 Great Western, Con. Ord. 136} 37 
'2701\ 100 |Highland, Ord. Con. Ca ital.|105 M07 
63,292; 10 \Huill, Barnsley, W. Rdg. Junc. 

236,708 1) Do do Seri 

250,000 8 |Hundred of Hoo..................| ... gis 
4,192,995! a Lancashire & Yorkshire, Con.|i54 35 

«tsi 00 |Llynvi bOgmore(Lizavi a is as 

Ordinary 

eS Bright. Beinht. & B.Coase, Ord. 141 343 
recivs. no div.) {149 151 
Dept until6é % is pd. ae? oe 40 
893,3951' 100 eee rah see 

11,121 SSI ond, Cha er, 
anrotsr7 400 | ,London & N.-Western, Con... at 7a 
2,800,000 _ | Do New (May 6, 1880) ...... 
10,021, foal 100 London & 8th.- 
693,300! 100 (London Til. & Southend, Con.|150 155 


1 100 | 
vasa 100 





85,0001, 50 | Do New Stock. iss.at 10pm.| 95 100 
2,020,3751| 100 |Man. Shef. &. Lincoln. Ord. 944 95} 
1,736,0901 100 | Do Pf ¢ Df recivs. no div. 125 127 
1,736,0901| 100 | Do Df? until6 % is pd.Pf 5 { 544 55 
4,274,1301| 100 |Metropolitan, Consolidated..}1203 - 

79,6201 100 Do Pf ¢ Df recivs. no div. x 

79,6201 100 | DoDf? until6é % is pd.Pf 

215,001 100 | Do New, 1879(Interim Cts.)|116 118 

250,0001. 100 ‘Metropolitan District, Ord...) 683 643 


80,000 30 Metropolitan & St John’ 3 Wad. 5 6 
23,366,388! 100 | Midland, Consol. Ordinary ...'142} “I 
4,470,8691, 100 |North British, Ordifiary...... 963 96 
| Do Edinburgh & Glas. Ord.) 383 39° 
North-Eastern, “ Consols”.../1712 72 
Do New Ordinary Stock .../119 20 
North London, Consolidated!190 185 
Nth. Staffordshire, Con.Ord.| 85 36 
SRO i onerdennienerieasonpes ods 205 
Shropshire Union ..............s 
Somerset and Dorset ......... 
South-Eastern, ee vm 
Do Pf ¢ Df recivs. no div. ) {149 151 
Do Df ? until6 %is pd.Pf a a 
Do 1876 Issue ..............0. 
ede VAR, TOR icc sccces oes ro y 
Whitby, Rder., »& Middlsbr. UL) 32 | 35. 





140 142 


1,110,000!) 100 
__'250,0001) 100 


___ Lams LEASED AT FrxEp RENTALS 


Closing 


Name, Prices. 


| Leasing 
| Companies, 


Paid. 








a | Birkenhead .................. L. ~ W.&G.W 10 re 
00 | Do 4} % Pref. ............ 118 1 
100 \Colchester, Stour Valley) Great Hastera| "83 37 
100 | East Lincolnshire, guar. 
i ance Gah heeniainied sa | Gt. Northern../154 160 
| (Gt. Westn. Bristol & 
100 | if oy & Sth. Devon ' AssociatedCos, e 119 
| ce GE S....assantesn 
, 00 Hammersmith and City 
5h 


% 
100 | \London and Blackwall... Great Eastern | 
100} Do 44% TE iach 
100 |London and Greenwich..| Sth.-Eastern...| 71 73 
100 | Do do Preference ...... | Do 132 134 
100 ‘Mid Kent (Cray Line) .. t as 
50 |Northern and East. 5 % Great Eastern) oak 
5)! Dodo6 % ‘0 
100 ,North ud South-West.) 


119 121 
119 121 





Junction ............... | L&ENWMENL.)... ... 
100 North British Consoli- 
| RIOR | oncsxnaccuul eincennaainieeainnan 104 pst 
100 |_ Do Bothwell Liem......| ....ssesseseseseee| see r 


100 | Nottingham & Grantham 
l Railway and Canal..| Gt. Northern.. 110 112 
25 | Preston and W ee L.AN.W.&L.Y.| 50 52 
| 100 | |Royston, Hitch. & Shep..| Gt. Saban, 157 159 
100 iShrewsbury & Hereford 
6 % Rent Chrg. Stk. L.&N.W.&G.W a 
100 | Victoria Statn.& Pimlico ma Westn. &c. 215 220 





100 eS Res Bi AS: -116 18 
Daneress Stocks. 

Auth | | Closing 

—— = Name. Prices. 


130,086?) 100 | Bedford & Nrthamptn. 4 %/102 104 











3,7 14, 4402) 100 (Caledonian .........c0c.0-+ » 4 %/109 110 
40,8691! 100 |\Cornwall, guaranteed... 44%|122 124 
209,001 | 100 \Cornwall” Minerals ...... 5% 

465, 5901 100 .|East London.............. 6 % 123 128 
ae Se rer I aie 
400,0001 100 | Do 1874 ..........eceeeeee 6 % ddd 
400,0000; 100 | Do 1875 ..........ceseeeee 6 % a 

1,370,404 100 \Furness cceaeicabibeaaecnaa -4% 115 

4,127,111!| 100 {Great Eastern ..... NS Te ll 

1,510,000) 100 | DoA .............. venesss tae 137 

2,876,2841 100 | Do B1867 redeemable 5 % 126 
GBR RIZE 100 | Dio... .ncccccccscrocce eaveece 49% 121 
687,7141, 100 | Do Bast lian ...... 4% 109 

1,888,314! 100 [Glasgow & 8.-Western 4 % 11 
691,4561 100 |Great North of Scetland 44% 112 

7,521,795" | 180 |Great Northern ....... «§ 2 14 
$,633,3511' 100 |Great Western ............ 4 % 14 
OI8,9661} 100 | De.......cccnsrerrccaceeseree 49% 19 
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RAILWAYS. 
DEBENTURE Stocks.—Cen. 
| 
| 
Autho- . | Closing 
ri = Name. Prices. 
Issue. & 
4,016,052i _ Great Western............ 44% |122 124 
2,753,3821| 100 | Do.........cesessceseerenees 5 %|136 338 
390,033! 100 Highland ............... 43% ca 
,2651| 100 Lancashire and York... 4 % 113 14 
160,1751 = 'Llynvi and OFe....+. 4% 
564,600!) 1 eeoaien and Blackwall 43% 116 118 
1024501 100 London and Greenwich 4 %j111 113 
1,306,2391 100 |London, Brighton, &... 4 %|112 114 
3,735,422'| 100 | Do Perpetual........... ‘ 44% (123. 125 
5,486,5831| 100 |London, Chat., at. Arb. 44% os a 
69,6741) 100 | DOB..........ccsoeccereeees 
oY EE eee eee = 
22,671,5241! 100 |London and N,-Western 4 % 11€ 17 
,0001| 100 |London and §.-West. A. 4 %/115 15 
4,953,8911| 100 | Do do B .........-c+000- .4%/113 14 
230,6501| 100 |London, Tilbury, &c. ... 44% 118 
300,0001 = Manch., Sheffield, & Lin 5 %|183 135 
5,837,8401 1 ik adtmciienihciie 4$%|119 121 
2,029,311¢ 100 Metropolitan ........... - 4 %)110 12 
| eer are - 44% |118 120 
1,625:| 100 |Metropolitan District... 6 %\160 i€3 
DEORE BAD | DDO :.- 0 iin. cc -sonnsnesaseoren 4 %\107 109 
15,481,335'| 100 | Midland .............00+ seee & %/1133 144 
2991| 100 |North British ........... . 4 %/106 208 
400,6791| 100 | Do E.P and D.B...... - 5 %)127 129 
TORRE OOD 8! TM inesesd -cnorcvacsssancon 44%! .. 
SOR BOO | Dick saccsnd. co seibays-cmene 44% 
1 0551; 100 | North-Eastern........... ~4% 113 135 
LAGE AIOU BOD | DDO: 5 5 vndesseds cnaceroessevee « 44% {121 123 
00 |North London .......... ae 123 125 
1,831,691! 100 |North Staffordshire ... 42%j\116 118 
278,9301| 100 |8. Eastern Perpetual... 4 %/|111 113 
4,342,4401' 100 Do oO .........000-c-c00cee 5 %j136 138 








GUARANTEED SHARES AND STOCKS, 


1 100 C 
100 | 


1,151,5751 
3,667,164l 
400,0007| 100 
779, 325!) 100 
156,2501/ 100 
478,031! 100 
650,0001| 100 
4,996,5961 100 
1,298,2621' 100 
1,263,7001| 100 
7,610,8781! 100 
14/999, 1951/ 100 
404,9291| 100 
"794.0401, 100 
28,3751) 100 
1,955, 8601) 100 
"155,5561| 100 
15,100,4061| 100 
"768,6171| 100 
872 0001! 100 
475,4941| 100 
559,5061! 100 





350,001 100 
8,087,306 100 


5,994,571, 100 | 


2,444,1297, 100 
619,9902) 100 
1,880,4221| 100 


3,152,7471) 100 
58,500) 20 
40,000) 20 

984,3001 100 
__16,0001: 100 





Caledonian, 4 % Guar. Annuit./106 208 


Do 4 % Consolidated. Guar.|106 108 
‘Cornwall BO tis ih hecdsionesn 118 120 
Furness Consol. Guar. 4 % .. 


iGlasgow & Sth. Wst. Guar. 5% 
Gt. Eastern 4 % Rt. Charge/105 107 
Do 5 % Metropolitan Stck/129 131 
Do Consolidated 4% ...... 108 110 
\Great Northern, Perp.5 %.../133 135 
Do 44 % Con. Non.-Con. Pf./120 122 
Great Western, Rent-Charge 135 137 
Do Consolidated Guar. 5 %|124 186 
a & Yorkshire, 4 %|1‘¢. 112 
WO fen sasecd bees covbeienesh 158 162 

De 6 % (East Lancashire)../158 162 
\Lon, B. & 8. C. Con. Guar. 5% |134 236 
\Lond.C.&D.SheernessRt.-Ch./117 119 
Lond. & N. W.,4%guaranteed/111 213 
Lond. & 8. W. ‘Cons. Guar.4%|109 111 
Manchester, Sheff. & Lin. 6 % |159 161 
Do Ist Preference 44% . — 119 
Do 43 % Preference ......... on 





een eee e en eee eeeeseeeeeeees 


Do 6 % 
Do Irredeem. 5 % Rnt.-Ch. 
Do 44 % Rent Charge... 
\Metropolitan District, ,Ealing 
Exten. Rent Charge MTL aos. axe 
Do Fulham Exten. do 44 %|116 118 
Do Midland 4% Rnt. Chr./108 110 
Midland,4% Con. Per. Rt. Ch./111 113 
Do 4% Guaranteed Pref.../111 113 
‘North Eritish, Con.4%,No.1/103 105 
\North-Eastorn, Consol. 4 %..!110 il2 
Do Hull and Selby Purch. 110 1i2 
Do Stock. and Darl. A, 5 %!131 133 
Do do B and C, 6 % ......... 159 161 
Do West Hartlepool Ee i lll 
|North Staffordshire 5 %...... 27 
‘South-Eastern (Read. Anns.) 7 28 
| DoConsolidated Guar. 44% /117 119 
‘Taff Vale, No. D.sssssssseseee \268 273 


110 112 








PREFERENCE SHARES AND STOCKS, WITH DivIDENDS 
CONTINGENT ON THE PRoFiTs oF Escu 


3,579,935! 
2,946,342 
58,292 
67,221| 8 
8,750) 100 
400,0001) 100 
900,0001| 100 
100,000)) 100 
900.7501) 100 
400,0001| 100 
68,835) 3 
5,041,708?| 100 
1,000,0002| 100 


1,150,000 { 100 


100 








5,655,0001| 100 | 


2,497,6801| 100 
1,000, 


1,400,000! 


0501 
326,0161| 100 
11,457,5691) 100 


1,348,000l) 10 
6,190,315!) 100 


1,445,009 100 
5,596,5391) 100 
23,080,620:) 100 
8,353,8001! 100 


00° 
10 | 


SEPARATE YEAR. 
\Caledonian, 4 % Pref. No. 1... 104 106 
Do No. 2 '163 105 
- 125 127 


am | 






as Con. Pref. 4 % . 


%. * 
\Glasgow & 8. “Western 5 My... 5} 
‘Great Eastern, Con. 4%, Prf./105 107 
DOGG TPG oo vehec eden 1110 112 
Be Northern mertension 5 %(\110 112 


- —- oaks 





DDG, WNC Gi 8s cas Biitisssies.. "1118 i90 
SD cel ietichisceccadecasess 118 120 








| Do4% Gon. March 1, 1883125 127 
pao as of Scotland 44 = oe 
Pend, HS cai ord 2 
Preference 5 % ............ 135 
Gace Yorkshire 
Cee tine otis, 108 110 
Do 4 % Pref. Stock, 1879... 124 126 


|_ Do New Pref. 1880, 101 Shs 








‘London, Brighton, & South- 
Ss Con. Pref. 5% .../131 133 
Do 2nd Con. 5% ............ 129 131 
mE oe - Dover 
itration 44% ......... 106 6 
London & N..Western, 4 % ...{110 212 
‘London & 8.-Western, 44 %...109 111 

















1,000,0001) 100 
250,0001| 100 
260,0001| 100 

1,500,0001) 100 

25,000) 10 

11, Lescroonl| 100 
‘tot ,176 7 
205,000} 10 
5,000; 7 
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RAILWAYS. 


PREFERENCE SHARES AND STOCES—(Con 








Antho. | osing 
rised. Name, . 
3 Prices, 
65,0001! 100. 100 ‘London ,Tilbary & South 
" d 
| 44 % Pref erence | : 
ene 100 | Manchester, Sheffield, end a is 


Rp % % Red, - 108 105 


Issue, | ‘2 | 


|P 





1,000,0002, 100 | 
1,080,0001| 100 Do eva ee ek Te ‘1126 = 
1,500,0001| 100 email a fon od 196 15 
1,000,0001/ 100 | Do convertible 1888 |. 185 i 
ag oy om wt 5 %, 1859.62.69} . 
pe ey 5 %, 1872 
erpetnal » 1874 
Metropolitan ct, 5 % 
Metropolitan and St Joba's 
Wood 5 rence . 
\Midland, 5 % Con. Per. Pref,j133 135 
Do 44, 1876 ......... a esta 8 20 
tocon.! 983 
Do-4 %, 1878 do 185°” i Py 
Do4% NewShs, con. Ag.,’87} 9 9} 
3,850,1981/ 100 |North British, Con.4 % No.2 101: 
563,3791| 100 | Do Monkland Pref Ord Stk) 
2,422,485! 100 | Do E. & G. Preference ....../1ti 113 
887,370 100 Do 1865 Preference i 15 117 
f on. 5 % Pre ¥ 
2,290,8891 100 | Do 4 %, 1875 ..... ne 104 08 
354,555 100 | Do44%, Con. Pref., 1875 .../108 110 
610,000: 100 | Do 5 % Convt. Pf. Stk. 1879/115 +17 


z 
ie 
S 


rn, Stock.& Drl.,C1.D./136 
Do 5 % Redeem. ,lJan.1884 105 4 


31 Dec., 4% .n per.../108 110 
700,0001| 100 North London, 44% \Max5 
250,001) 100 Do “185 eae) us 
971,0001| 100 |North Staffordshire, 5%. |195 127 

0001} 100 | Do 44 %, 1873.......... 116 118 
spot 100 | Do 4} %, 1878 a 116 ‘1g 












poe, on! we oct eects 5% 1 Pref i 
alae 100 | Do fended Oe ‘| 87 89 
Feueol = ne eee Con. 44 % Pref.../116 8 
WO MEE nak) inbceriiune.2 
__%6 087) 11} Taff Vale, 6 % Pref. tdi Melodies | tas 
Inpian Rariways, 
7,550,3001; 100 [Dente Racal & Central 
guaranteed 5 %...[137 139 
2,255,5201; 100 Eastern Bengal, gua.5% ...j/151 153 
411,3081) 100 Do 4 % Debora Stock.. 104 106 
$23464/16/6 East Indian, Ann.A, 1953 243 25} 
1,473,750 |.. | Do Annuity Bsn... 25 2 
si | Do Def, Ann, Can. Gua.4 %|142 ‘Ad 
1,500, 0001 100 Do Irred. 44 % Deb. Stk...j115 117 


20,000,0001| 100 'G. Indian Peninsnla, gua. 5 %|136 °38 
2,701, 4501) 100 | Dod % Debenture Stock..\104 106 


8, a = 7 - pees? %- eecel 125 127 
1,000,0007) 100 | D Do do 48 OG cissamennaeebinaiberes 119 121 

"50,0001, JOO | D@GO Ber % iesckansesreasoonnsaes 113 115 
4,000,0001, 100 Oude & Ro. Tana, Lin. 2 2.5% (125 127 


'384,7001! 100 
11,075, Alt 


Do 4 % Debenture Stock... 105 107 
100 ‘Scinde, Punjaub,&Delhi,g. 5% 125 127 
0} 5) Do do 5 % shares ......s00.04 + 
2,941,2601) 100 South Indian, gaaranteed 5 % 125 127 
273,882) 100! Do do 43 % 
__ 425,0001, 100 | Do do 43 % De ebenta: denture StkIL13 115 








BritisH PossEssions. 


es yl Ne SS ee 
100 |Atlantic & St Lawrne. Sb. 6%, 129 131 
Do 6 % Ster. Mort. Bas, 84 
Do do 3ra a Debenture 
i\Barbadoes, 6 % Pref. Shares]... .. 
Buffalo and Lake Huron...... n WwW 
Do Ist Mt.5$% Prptl. Bs.’71/119 321 
Do do 5} % do 2nd Mort...|119 121 
Canada Central 5 %, lst 


3 9,900 100 
147,300) 100 | 
20,000) 5 
52,513| 10 
297,600 100 
466,1581| 100 | 
500,0001| 100 














Mortgage .......00.00-cecs0e0 
500,001] 100 |Chicago & G. Trk. 6% 1st Mrt, 1 i0g 
160,0001) 100 (Demerara ......6c..ceeseereereres ; a 
115,0001| 100 | Do 7 % perpetual ‘pref...... 132 136 


10,986,786l/ 100 |G. Trunk of Canada Con. Stk.| 174 274 
423,301) 160 | DoEqu. Mert Bis istch.6% see se 





,0001| 100 | Do 2nd do..............ss0eseee 128 1s 
3,218,149! 100 | Do Ist Pesicsenes Stock... 98} t 
8081} 100 | Do 2nd do........... #2 
7,166,911l] 100 | Do Brd Go.......cccecseeeeeesee 35} ; 
2,686,2461| 100 | Do 5 % Per. Deben. Stock ,|112 1 
1,000,0001/ 200 | £ Do 5 % cere issue at 105...) + + 
~— PBSS NG BO. cen serpin e 
299,159 'G. Western al Canada Shares mS 
505,758l/ 100 | Do 5% Preference.........-.. 101 ., 
2,425,4201/100 | Do Per. 5 % Debent. Stock|1124 a 

1,000,000! 100 | Do 6 % Bonde, payable ‘90,/107 
450,000% H.&N.-Wst.1stMt.6 Scr. (iss, oi 
seh at 90) 40% a ram. i6s.336,4001| 1 
eee —e lob. Bay United 
% Bonds, payable 1895 eo: a 
525,006! 100 Mia’ of an, 6% Ster.1stMort. 


50,5002) 100 100 aa of Canada,5 % lat Mort. 


eoeaeereseneeee 


00 | Do. hip 2: 

133,020i| 100 Nort. Ext. esceiyRor on pe 1s 
44,400/100 | Do6% 

555,000l/ 100 |St John and coe. 

150,060] 100 St Lawrenceand Ottows 5% 


Ist M veses 
650,0001| 100 !Tas. Main Line L. Debent. 
DoFun.Int.Cer.of5% Pt Db. 


1 
$10,907] 100 rena ty rug it 70 7 


| ofCar. $ 
} Grey& BruceRy.o 
532,0001/ 100 Welling rey tet Mort... 93 92 


-—_———..._.- — 
Senescence ans ST i el eee 
—_——___. 


ST ne mn ST 


——————— 









! 


[ #w 


- MOOS 


— 2." 


a ee 





Dec. 31, 1881.] THE ECONOMIST. 1637 












































































































































RAILWAYS. RAILWAYS. 
Foreten RAILwars. Forrien Rattway Osiicatrons.—Con. CANALS AN! AND ) DOCKS. 39 sf 
| 7 “4 i 
Autho- rosie | wi Closing a\3 Name. iste 
rised | Name, Prices. | & Name. Prices, i 2 
Issue. é i S Re 
| sna £) | Stk. 100 [Birmingham Canal ee 168 110 
50,148: 10 pameeetep ee gpm vs 22 24 | 100 poate = San Francisco ( Pernam- a = = pa _ West Le NOIRE sasncncnaiinn ee 
500 20 Bahia&s | 985 34 | 100 | Dee oo 100 100 |Francis Canal, Hung., 6% lst Pref. 30 
0,000, » Bahia&San Francseo,Lg.7% 234 24 | 100| Do.......... Sess BO ae Now hav ae 
, 5 Bel Eastern Junction ...| $ %| 20 |Royal Sardinian, A 3 %| 10) 11 | 100 |100 ‘Grand Junction dissin ons 
35,000 10 Bolivar, Limited ............... 910 | 20 DP i kiansitasinnns vB %] UL UG | 10) 10 | DOG % neaneesernnee eae 
= 875° 20 Brazilian Imperial Central) | 55 |Royal Swedish h Conselidated i 55 57 Stk.|100 ‘Hull Dock ... 
mcd | Bahia, guar.7% ......... |22 22} | 100 |Sagua La Grande .................. 7 %/103 105 | Stk.100| Do4% Debenture Stock... 99 102 
1,610, 0001 100 Buenos Ayres @. Southern,L.| 152 155 7 100 ‘San Paulo and Rt a —_ neat gua. Stk.|160 Do #& % 108 = 
4100’ Do6% Debenture Stock... 119 121 ran nde ..6 %|103} 43 | Stk.'100 |Lendon and St Katharine Dock 
oa 10 Do Ayacucho Extension .. ...6 % 1084 44 | Stk.|100 | Do Debenture Stock, 4% ......... 108 107 
90,800) 10 BuenosAyres&Ensenda Port, 7 %} 98 2 Stk. 100 Do 44 % Preferential rocmpiemestinl at at 
Lim., 7 % Pref. Shares... | 20) ee “2 % ms : Stk 100 Mil Do 4 % } — Preference ae = 
tine, L., 7% os 23 20 | Do 1871 (Series X ad i; | nis dalioetindenbimhn<y diptetagaied i 
wm 1° Oo meres Stock. i112 = 3 20 laos § France 3 %| 15 154 | Stk./100 oD mt % Perpetual Preference fie me 
87,200 10 Cen. Urugnayof Montevid,L.| 8} 9 | 20 |South Italian ............ 3 %| 10g 103 | Stk.100) Dod % mature .../130 185 
356,9571 100 | Do Permnt. 6% Deb. Stock i 7 | 100 |Swedish Central, Limited, 1 Mort- = eed ‘Regent's or (London) Canal och _ 
a 100 \Gonde a mn Sey Soe at | 100 ae - ¢ Stk.100 Do 44 % aeenees Stock .........108 108 
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N 1 Safe Deposit, Limitsd......) 7) 7% | Bain Li Limited 3 18 6,144 3/146 | East Caradon ’, 8 
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i 95 | 25 | Do Preference .....+..srecerseeceeneers 254 264 | 99 | 20 |Continental Union, Limited ......... 25} 26} 6,000, ... | 6/100 |West Bassett... 115 15 
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25 | 25 West Camberland Iron & Steel, L...| 15 16 Stk.|100 | Bo 4% Debenture Stock... 107 110 7 
te New River, New.............0.06 380 390 berg 
$c: 78 SSS eee SnD bs Si OC CMR oa F 25,500 10 bso aries ¥ 
SHIPPING. . > ae Limited, A 6 % Preferred... . 7 1 
mI RSS Se SS ts a a GE eT a i ca piaiel ted 
' nim nennanat: Te aan ae Sls 206 211 nstralian, 
cht beg 61 | 61 |West Middlesex ...............0. Rida 168 172 1 a 
‘ 2@ | 16 African Steam Ship ....... aececencccsces! coo eee Do New . 
i | | 15 (Amazon Steam Navigation 2133 ia | 2] 3| Do New Shares cscs] o. ihe ot Gold 
| 10 “eer Steam Shipping, woes Ot OF 2 
Pi 20 | ” " > venienceine meta ieee saseibeent > = 1 W. 
inn Steam avigation ... Sabana , Estates & 
10 | 10} Do 5 % Preference -..ce.ccsecceees| os aioe TEA AND COFFEE. 1 Gold 
10 | 10 | Do 5 % 1877 (6758 issmed)........0..] ... ose a af Mining, Limited 
5 5 London Steam t, Limited ......) 33 4 wit ee te cveccce] 54 = 57 253,000 100 
Stk./10@ Do5% Preference Stook............ 75 77 f, 20 | 20 |British Indian Tea, Limited ......... 44 «+5 Con 
10 | 10 ‘Mercantile Steam Ship, Limited...) 8 9 20 | 20 [Darjeeling Tea, Limited .......... evvee] 2B 29 Wynaad 
t 5} 5 |Merchant Shipping, Limited ‘asin «| 9 10 10 | 10 rn Assam Tea, Limited ., 1; 23 10 
eg 10 | 10 [National Steam Ship, Limited ......| 8 9 | 1@/ 10 |Hunasgeria Coffee Limited "| it 2 7 
; 50 | 50 Peninsular and Oriental Steam......) 61 63 20 | 20 |Jorehaut Tea, Limited..........000....1 45 47 
i | se | een 188 ein C3 2 f 10 | 10 Lebong Tea, Limited oi e -| 118 128 7 i 
yal Exchange Shipping, uckimpor Assam. L i Coal, 
ote 100 | 60 Royal Mail Steam ............. eeneerooncs 63 10; 2] Do New oe peenencsccns mee 80. i ynaad : 
eer 4 20 | 28 (Union Steam Bip, Limited ......... om 294 $ 5/| 5 |Moyar Coffee, Limited, 1880 | 3° 34 i 
rae | 90 110 | Do New ..cecosseserees sssersoevzzvevne] 13 14 f/ 10 | 18 |Ouvah Coffee, Limited ........0--| 93 1 ke Peninsula, Pd 
Pe : 10 | 10 (Union Steam Ship of Kew Zealaxd| 13 14 10 | 1¢ |7Peer Assam Tea, Limited... FER. 2 40 1 > B sesseeees 
é 
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OFFICIAL RAILWAY TRAFFIO RETURNS 
ot SAAS SRL WAY UP RAR PIO: I : 


















































































































































| Revenue past Half- | Dividena per : | 
Capital Year. Cent, ¥ Receipts, 3 | Aggregate 
Exp’nded | Work- |Interest) s Ps Cost a) $s i Miles Open 
ross |: = |s ‘ st 2 s , es |g o¢i 6 | ad = = Receipts of Half. | 
exLeased| ay pe me Rests, Lees eee ae | Name of Railway. 5 ES £43 as | = per gS a | ete i in 
. e- penees, | n¢ ‘| < . } SS @ee s | ° 2 7 
Lines. ‘ | Taxes, | Prefer-| of | of | of | | se £83 Ze SR e: és 
ceipts. lt Duty. \1880 1880 1881) } § en o.53 6 = Mile. z z — ee 
ia y-| ences. ||| |e ae (eesti a i g & 4S ISS | 1880, | 1881, 1980, 
& | Boks Bids Bid Seb Mab 8: 2 | #£| @|e “2 | ae eee 
775,568} 24,080, 14,368, 10,063. 1} | 2 | 13 ‘Belfastand County Down Dec23. 056), 81 ni | 00 ‘me al J ad 
1,853,467] 79,980, 47,928, 28,299] 24 | 2 | 14 Belfast & Nrthn.Counties| 23 1,672 1,831) 3303 3488 Het a ise | Asst 
36,452,828/1,344,190, 682,615) 504,317, 14 | 2B | Ue Caledonian «cso... 25 15,276, 40,038, 55,314, 50,476 48,608 74711 1,188,610 1,197,008 fo =) 
£257,008) 108513 51.518) 55,601/ 15 Bi Dublin, Wicklow, & Wer, | | | | ne | G10 Ae Foc | a) an 
769,87 55,400} 113,092 85,644 32 | 34 | OS Oe. | 25 2,009) 9878 11,977. 10536 443738 94154 528 Or ‘ ‘ 
10,226,664) 531,277| 260,976, 156.203 24 | 24 | 24 *Glasgow & Sth. Western 24 6755 12.907) 19.602 18439 $1,070 e133 tones] actree ame | ae 
Sn aatal faaeed Genes if | ) : 55, 22 62; 19, 07 123 460,451) 442,738 927) 327 
35,972,2 £24,091) (92,905) C1, --- | 19] ... \Grent- Basterm ico.cs..<s00... 25 39,474, 27,502; 66,976 62.094 41.954 76 73 1564,558 1,500,231 Su 
2,271,078 1,541,170, 839,529, 542,009, 2 | 3§| 2° Great Northern ............ 25 31,254 39,554 70,008 64899! 371423 83132 ¥R65008 Lele10 818 848 
6,009,872) 282,130, 154,085, 78,499 2§ | 2§ | 2 Great Northern (Ireland), 23 6,099; 5,513, 11,612, 11,090 12793 25 “gonos9| “sogas3 se7 | 458 
4,018,780, 133,203) 73,525, 67,579) -.. | ... | ... *Great North of Scotland) 24 1,879, 3,054, 4,933, 4387) 14815 17 65 198381! 1244341 280 | 280 
7,423,255} 318.984) 187,951) 47,412) 23 | 24 y Gt.Southrn.& Westrn(I.) 16 5,801) 7,034) 12835 11,909 15513 97 $28927, 330468 474 | 474 
67,860,828 3,023,749 1,551,247 1,188,110, 25 | 24 | 22 *Great Western ........... | 25. 77,667) 77,372 155,039) 140,797 31/381 71139 3,857,719 3,706,544 2167 12,145 
34,446,534 1,741,840) 963,065) 478,944, 25 | 23 | 22 ‘Lancashire & Yorkshire 25 25,552; 47,290, 72,842 72,341 69,425 148135 1.917.196 1,856,002 493 485) 
86,712,383 |4,726,956 2,144,410 1,324,500) 3$ | 4 3h London & North-Western 25 80,279 114,494) 194,773; 176,269 50,350 112°1724 4,920,008 4,771,232 1,759 | 1,716 
21,906,965, 931,222) 458,246 360,527, 23 | 44 | 1§ (Lon, Brightn,& S. Coast 24 29,375 10,208) 39,583 36,206 53520, 96143 1118262 } 2 413} 
25,599,840 1,267,300, 734,825, 339,489) 2§ | 3§ | 233 London & South-Western 25 36,931, 16,279, 53,210, 46,078| 29,620 67139 133849" 1308969 794 
28,974,189) 53,156) 305,829; 263,009, ... | ... | ... [London,Chatham,&Dover, 25 17,245! 4,438; 21,683, 19,702) 156,111 141, 30} ‘@38913, “629,321 153 15m 
1,018,303) 48,905) 29,690) 9,664, 14 | 32 | 14 Lon.,Tilbury,& Southend) 25; 1,410) 333 «1,743, ‘1724 21956 39155. 65742 saved 45) 45 
24,857,304 837,200) 435,243) 453,835, 1 | 2 | ... Man.,Sheffild,& Lincoln. 25, 9,664) 26,971 36,635, 31,859 91,604 137, 95) SS6768' $7434 268) 2653 
mone 64,865) 26,009, 1,557) 5 | 5$ | 5 |Maryport and Carlisle... 18 426, 2,427) 2853, 2.739 20,1001 50|..| 66.273, 66867) 414 41h 
535-278) ee “re 3568 23 | 24 | 23 eee Soe wood paces SB a | Gaicd 11,288) 11,173, 720,200, 9401213 280,304 270,108 122) 8& 
25,27 19 17 seat rsaih hal ohn’s Wood ......... pa Fig” i. cc | gue | SE ESO it eee oe 1 
5,572,925} 194,960; 83,363) 99,562) } ‘Metropolitan District .... 25 ... | .. | 6,825, 6421 434,197) 535. 171,994 169,138 12 2 
68,422,648 3,290,696 1,706,025 1,001;879, 3 | st of ROU atin sacshaniitins | 25, 48877, 77,055) 125,992! 190.971! 55,151) wor zat 3,528,322 $400°635 1,249} 122 
4,567,906) 215,733) 152,628, 64,250 2 | 14 1 |Midland Gt. Western (I.)) 23 3,755, 5,692 9,447; 8771) 12,320 25... | 217290, 295.246 
30,555,685 1,378,269) 588,620] 561,5¢l) $/1 | 1 /*North British............... «25. «13,788 32,645, 46,433) 43,555, 31,452) 47 962 1,054,605. 998.991) 984} | 9673 
56,145,468 3,079,161 1,521,360, 758,994, 4 | 43 | 32 [North-Eastern ............... 24 33,651) 95,390) 129,041 124,809 $7,587 86.172 3,206,469 3,130,294 1,490 | 1,490 
8,802,245) 282,534, 113,689, 46,127) $2 | 38 | 38 |North London w-| 25, 5,371; 3,385, 8,706| 7,986, 324,019, 725185 222201, "212,270, * 12 12 
7,806,532} $14,873] 174,490) 110,189 1 | 14/1 | {™- Seatfordahire Rail) 95 S585) 7,74) ssl tae | fp stoosa sozsnf tI 
1,311,591} 77,467; 35,103; 28,176 5 | 5} | 54 Rhymney ....ccceccccsceee { 2 2. |... | 2780) 2450) 90,547) 49205 79,145 767331 638 838 
20,771,153) 961,924) 492,244) 310,763, 2 | 4 | 12 South-Eastern ............... | 2% 30,583 11,206 41,794; 41,739 58,177 117 142 1,064,835 1,053,571 359° 354 
2,490,950) 263,326, 127,592, 55,930) 7 | 8 |S Past Vale ....reerseeersnss ae | 13,033, 11,690 36,440 176 273 a) lie 74 | 7% 
2,055,168 74118 on ae Wy) ie) {Waterford and Limerick} 16 | 481) 2212. | Wt. | mt MY 
| { 
COR OW UAL Are re i i 
l | Receipts. | Total Receipts. | Receipts. | Total Receipts. | Receipts. | Total Receipte. 
Name | Week | aed. 1. ta, Name | weeks | Name. ees | 1880. 
. ‘Endng.| 1881. | 1880. 1881. | 1880, “ame. —_'Endng.| 1881. 1850.| 1881. | 1890, “ame. —_\Endng.| 1881.| 1880.) 1881. ; 1880. 
' 2| 2] | 610. hk ee Pid br B Foe 
Bahia &S.Fran.'Nov.19, 1,229, 1,204; 17,610, 18,120 } Madras ......... Nov.12, 8,388, 10,019; 196,088, 193,808 | Smyn &Cassaba Dec. 11) 2,504 2349 65,549 60,156 
Bmby4B,&0,1.| 12 36,115, 12,364)... ... | Meridnal. Italy Dee. 16, 28,237, 25,010 1,387,000 1301220 } Seinde ............ Nov. 12) 24,282 23,062' 300,378 $58,182 
Det.& Milwkee. Dec. 22, 4,000, 4,400; 240,40C, 246,400 | Ottoman......... 10, 2,704, 1,886, 75,978, 43,029 } Sonth Austrian Dec. 16, 16,196 71,509 5,584,874 3388341 
East Indian ...| 24 92,188, 86,495, 1,924,344 1682214 | Oude &Rohlknd Oct. 15, 7,559, 6,995, 117,016, 95,042 | South Indian... Nov.12| 5,921 6,677| 127,507, 123,1lg 





Eastern Bengal Nov.26 9,984, 9,805, 281,818, 239,676 | Paris & Orleans Dec. 9, 92,544 90,331 4,526,764 4368424 } Sthn. of France Dec. 16, 55,716 55,009\2,609,355 218554g 
G.Tk.of Canada’ Dec. 24, 45,594) 43,921) 1,120,131, 1161442 Do New ....... 9, 41,137, 38,389 1,936,089, 1891067 





Do New ...... 16, £0,317 18,77 1,128,882 1026429 
Gt.Indn, Penin.'Nov. 5, 60,483, 31,310} 749,523, 540,731 | Paris & Meditr. 16239640 232345... =| ws} Wetn.of France| 9) 55,189 58,275, 3,201,290 320 
Gt.W.of Canada Dec. 23. 20,900) 24,400; 443,000 477,400 | _ Do New ...... 16; 18,252; 19,084; 904,571) 946,633 } Do New ...... 9 29,213, 26,950, 1,589,769, 1505269 








* The aggregate is reckoned in these cases for the half-year beginning Ist August. 
8. N. COMPANY. 


BURGLARS! FIRE!! BURGLARS!!! co 


i Under CONTRACT for HER MAJESTY’S MAILS 
All Deeds, Jewels, Plate, &c., should be secured in | Under (Cee SN aS 


9 Repvcep Rates or Passage Moser. 
SprecraL Retcry TIckKeErs. 
Departures for— 


“ANCHOR RELIANCE” = ([ttits: banomtos yp 





PENINSULAR AND ORIENTAL 


Fortnightly, ‘anne , 


FIRE AND BURGLAR RESISTING SAFES. |< ytettittti a ccmsccss | From Brindis, 


E, MELBOURNE, — 
SYDNEY, F htly, onday. 
LIST C FIRE-RESISTING SAFE, 25in. HIGH, £5 5s NET, CARRIAGE PAID | GIBRALTAR, MALTA, “EGYPT, ADEN, Weekly. 


by each of the above departures. 
Improved Lever Latches for Street Doors, 8s. 16in. Deed Box, Lever Lock, 10s. London 


122 Leadenhall streeet, E.C., and 
25 Cockspur street. 

LISTS FREE. 11 NEWGATE STREET, E.C. ee ne 

i> via MARSEILLES.—MESSA- 








GERIES MARITIMES DE FRANCE 


HUBBUCK’S PATENT WHITE ZINC PAINT | steamers tcave Marssilion vid Suer Canal, on the 


following Sundays, at 10 am. (calling at Naples for 


Is the most durable and beautiful paint known, does not stain or discolour with the | ™ails and passengers): : 
atmosphere of large towns, and is cheaper in use than White Lead. asin = = = 
Each Cask of Pure White Zine is Stamped—“ Hussvucx’s, Lonpon, Patent.” ; ber Japan. 
” ” ” 1a ” ° ” 
HUBBUCK’S PREPARED LIQUID PAINTS. > Feu $5 Manritis 5 5 
These Paints are packed in 1 lb, 21b, 3 1b, 4Ib, 7Ib, and 141b = a will be found of And every alternate Sunday thereafter. 
great advantage. Being mixed ready for immediate use, no further preparation — 
is ah This prevents the waste of carrying stiff Paint, MED nae FROM 
Oil, Turpentine, &. xij AEEXANDRIA — Every ‘Thursday, noon, via 
e3. 
HUBBUCK’S PALE BOILED LINSEED OIL “*, This service connects with the English mail 
. : 7: * : . kly service . 
Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White | “ they : 
and delicate coloured Paints. It dries quick and hard. - SYRIAN PORTS twins 6 ath o- 
HUBBUCK’S ANTI-OXIDATION COMPOSITION second Thursday, at noon, via Naples aid Alexandria 


from 5th January, 
For coating Iron and Wood Ships’ Bottoms ; a preservative agains fouling and corrosion. Soa 
This composition is ready for immediate use, and is applicable 4. ALGIERS direet—Every Saturday at 5 p.m. 
to all the purposes of other paints. 5 NAPLES direct—Bvery Thursday, at by 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES | :: Five. pm, beginning ath January, by the Con: 
Are the Best and therefore the Cheapest, and are properly packed for stantinople 
Exportation to all Climates. the Company’ handioooks, and pply to the Com: 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. | ee Wercend Sab-Agency, 5! Pall-mall, SW. 


and every ° 
Messina, Syra, and Smyrna, from 


™ 
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[ Dec. 31, 188], 


a 
THE NATIONAL BANK OF SCOTLAND, 
Incorporated by Royal Charter. 


ESTABLISHED 1825, 
HEAD OFFICE—EDINBURGH. 


Banks, Ke. f 
LONDON CHARTERED BANK 


ee. Seer eraltinnste ) 
(In rat y r. 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 





Capital, 25,000,000. 


‘Paid up, £1,000,000. Reserve Fund’ £545,000, 











; otiated and purchased. 
, Deposits anes for-fixed periods on terms to be ewrnn—an Wihutnn Meek Se 
hes ascertained on ication. LONDON OFF °. e mbard str .c. 
4 “JOHN SUTHERLAND. Secretary. _ . euieer Se Oe, Et Eo eee mn 
; ‘ 
e THE COLON TAL ie ANK OF CURRENT ACCOUNTS are kept agreeably to usual custom, 
vi Inco ted by Act of the General Assembly, 1874. DEPOSITS at Interest are received. 
4 Capi £2,000,000 ; Subscribed Capital, £1,000,000 ; CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for 
7s | Paid-u —, Reserve = — home and foreign travelling, also for business purposes. 
ve wT umber of proprietors . MERS’ SECURITIES are taken charge of, Dividends Collected, estm: 
| Be en - eeeengate neat a all PR of Securities effected. e ge ot, and Inv ents and Sales of 
ey | RAPTS iemed.on the Branches in the punck At the London Office of the Bank, and at the Head Office and Branches throughout Sco 
pee Towns and other places in New Zealand. Bills nego- ; 2 ; ; : ughou tland, 
3 : tiated and collected, and other Banking business trans- description of Banking business connected with Scotland = eee Ly 7 orery, 
ay acted wi e Colony. *>M i 
Y DEPOSITS received for fixed periods at liberal rates JAMES ROBERTSON, " } Managers in London, 
oh of interest, which may be learned on application. 
se eee aia rrr, | RANK of NEW SOUTH WALES, |(}OLONIAL B 
7 4 r ? . tf c 
‘ BANK OF SOUTH AUSTRALIA. B Established in 1817. os A NK, 
i _— Lonpon Orrice—64 Old Broad street, Cemrpemies by Royal Charter 1836.) 
f S34 Incorporated by Royal Charter, 1847. — Subscribed ital, £2,000,000, Paid-up, £6( 0,000, 
ae" Heap Orrice—54 Old Broad street, London, E.C, Capital paid up ... rve Fund, £100,000. 
zi CIAL... ssasserrmiesvotans . £800,000 Reserve fund The Court of Directors of the Colonial Bank 
" Reserve fund ............... 250,000 —-- hereby give notice that, in pursuance of the 
. DRAFTS or LETTERS of CREDIT issued on Letters of Credit and bills granted upon the } sions of the Charter, a HALF-YEARLY GEN 
# demand on the Bank’s Branches in SOUTH AUS. | branches in the Australian and New Zealand Colonies, | MEETING of Proprietors will be held at the Bank 
‘A : TRALIA, also on the WESTERN AUSTRALIAN | Bills purchased or forwarded for collection. House, No. 13 Silmeeenns street Within, B.C, on 
ay BANK. DEPOSITS RECEIVED ¥OR FIXED PERIODS | THURSDAY, the 5th January, 1882, at TWO o'clock 
et BILLS on both Colonies negotiated and sent for | on terms which may be known on application. precisely, to receive the Report of the p 
na Collection. WM, G, CUTHBERTSON ame np IT = Secporetions and for the election of four 
i . G. N, irectors, in the room of the followin 
A General Manecer_ | THE CLYDESDALE BANKING | who go out vy rotation, vis. Jacoh Quisano Hen 
t* NTL COMPANY. ques, Esq., Charlel Marryat, Esq., Charl drew 
a THE NATIONAL BANK OF Incorporated under Act of Parliament Prescott, Esq., and Vice-Admiral Whish, who i 
q AUSTRALASIA. Established 1838. eligible, offer themselves for re-election ; also for the 
















Incorporated by Acts of the Legislature of Victeria, 
South Australia, and Western Australia, 
Capital, £1,000,000, Paid-up, £800,000. 
Reserve fund, £300,000. 

Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 








Heap Orrice—Glasgow. 
Capital Paid-up, seas ~ emai Surplus Fund, 


Lonpon Orrice—30 Lombard street, E.C. 
Current accounts and deposit accounts kept accord- 
ing to the usual custom. 
eposits at Interest received. 











election of a Director in the place of Edward. Miller 

Esq., resigned; and of an Auditor in the place 0° 

Rear-Admiral Josh. H. Marryat, C.B., 

— as ae himself for the vacant, 
irectorship, an avid Quixano Henri 

for the vam Anditorshiqe ie, 
The Transfer Books of the Corporation will be 





ei terms. Approved bills negotiated or sent for collec- Customers’ securities taken charge of, Bills, Cheques, | Closed on the 19th Dec., 1881, and re-opened on the 
pea tion and Letters of Credit granted upon the Bank’s | Dividend Warrants, and Coupons collected, and In- 4th Jan., 1882.—By order of the Court of Directors, 
ag branches in Victoria, South Australia, and Western | vestments and Sales of Securities effected. : JAMES CLARK, Secretary. 
oe Australia, and its Agencies in New South Wales, New Letters of credit issued free of charge on all the 13 Bishopsgate street Within, London, E.C., 
ra Zealand, Queensland, and Tasmania. _ branches of the Bank; also on the several establish- 9th December, 1881. 
‘ THOMAS F. ROBERTS, Acting Manager. _ — of oe areeey vox Cote. . - 5 
ray Tia NIT very other description of Banking business trans ‘ a 
3 BANK OF NEW ZEALAND. | setea. HUGH MOIR, Manager. | MOSCOW DISCOUNT BANK 
BY (Incorporated by Act of General Assembly, 30 Lombard street, London. B.C. MOSCOW oe 
rt Bankers to the New Zealand HE STANDARD BANK OF 
78 ankers to the New Zealand Government. T i ST! ANK , Cee 
* Capital ee ad ee BRITISH SOUTH AFRICA (Limited). 
ae serve nd, £555,000, oe » Y } 5 
7 J Pee Orvice—Auckland, (Bankers to the Gorey of the Cape of Good BALANCE per 113 December, 1881, 
-s, in Sh seees. — G oe ee Heap Orrtce. 
:< In Fiji Lovaka and Sava * aay, Se SOWeReE 10 Clement’s lane, Lombard street, Landon, E.C. pe AssETs. ata 
MS n New Zealand—Auckland, Blenheim, Christchurch, lit at ‘ OS in HAN .....cccercrcceseceseecereeevesense . D5, 
+4 Dunedin, Invercargill, Napier, Nelson, New Ply- Paldcap capital... Be deta 7000.00 | Cash at bankers 1,537,000 00 
ze mouth, Wellington, and at 82 other towns and Reserve fund) tL Soe Pienenipedaninn dk dent. oe 
44 - ~~ ne — a hiatal ate monk cones oor o J ee eee in a as y od at short ae i oe 10,000 00 
. rat : oe \ er ee e Cape Colony, Griqualand West (Diamond Fields), | Bills discounted :— s. cpks. 
' f Agension, sat Sea description of Banking | Natal, and Trecevnal and transacts every dort: 09s 5 
.; ew Zealand, Australia, and | ;: 3 : : (a) Bills with several en- 
a4 With an: thie Seeehnoeumahia tevin , tion of Banking business connected with the South 
ie an 3 : oe r African Colonies and States. dorsements ......... 6,775,476 19 
oe o _ eins Pion apemven. Sees fy ont of - Interest allowed on deposits for one year and longer (b) Bills with onesi 
AH P* . oe waich can be | periods, at rates which may be ascertained on — 
% ascertained on application. licati R. STEWART. Chief t inst addi 
Lt N F. LARKWORTHY, Managing Dixector. epee. i EE RI. Chief Manager. are epee, Sam 
‘ . i ia st s , i : ; ; 
By ° Ee ne reet, Mansion THE AGRA BANK (LIMITED). ewe p(t in maN YN ins 
e te — patterns STABLISHED IN 1833. CKS and shares... (2, 
of HON G KONG AND SHANGHAIL CarrraL, £1,000,000. Reserve Funp, £150,090. —_—__ 7,247,626 19 
2 en onc oh CORPORATION, = ee oe a ane a Advances On SCCUTITICS......-.6..+-c0eeeceeees 4,077,322 97 
eit pit 000,000. All paid up. RANCHES in Edinburgh, Calcutta, Bombay, Madras, 
+ a Reserve Fu1.d, $1,900,500. P Kurrachee, Agra, Lahore, Shanghai Bullion account ...........0ccccccessesrererees 14,898 11 
3 4 Cocurt or Directors ano Heap Orrice in Hone CurRENT Accounts are kept at the Head Office on | Government and other stocks bearing 
es Kone. the terms customary with London Bankers, and in- interest 981,918 24 
f; ‘ CoMMITTEE IN Lonpon. terest allowed when the credit balance does not fall EINGOTOSE 2... ccccece cece devecdecscccceceecesvccses 
ay A. H Phillpotts, Eeq., Carshalton, Surrey. below £100. TI ao sccsdtstesine toonesieniacnanee . 389,733.98 
oe B. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). Deposits received for fixed periods on terms to be Protested bill 4,300 00 
t EX bert Deaccn, Esq. (of Messrs E. and A. Deacon). ascertained on application. rotes DO  papcccckoanacasennaienneapansnnee 
n't MawacEer—David McLean. BI118 issued at the current exchange of the day on | Advances Que ..............c:sseserereeers jelieded 1,900 00 
yl BawxEns—London and County Banking Company, | ®ny of the Branches of the Bank free of extra charge, | y. : da 154,301 41 
es Limited. and approved bills purchased or sent for collection. ercantile expenses to date ........+..+- . ‘ 
ee BRANCHES AND AGENCIES. Sates anv Purcnases effected in British and | Furniture and fixtures............-0+ veces «(12,054 
f i Amoy. * igon. Foreign securities, in East India stock and loans, and 165,592 34 
? Batavia. London. San Francisco {| the safe custody of the same undertaken. Sundry debtors ...-c-eeseerererees pegereee ee ee me 
¢ j Bombay, Lyons. Shanghai, Interest drawn, and army, navy, and civil pay and 15,253,539 69 
os Calcutta. Manila. Singapore, pensions realised, 
¥ ‘ Foochow. Nagasaki. Swatow. Every other description of banking business -and 
it Heiphese hee York. Bewtein. money agency, British — pie. crooeneeet LIABILITIES, Rbls. opks 
ig ow. ingpo. okohama, ; N, Chairman. ; 4 3,000,000 00 
be Hanoi. an . - Capital paid Up. .ss.cscesescereneeenerneneenens A 
a The Co oration grant Drafts ape and prastiote ple BAN Ban vt AFRICA. |: wosearve tise sepvosisoncoicessesoesse cisssssee 265810 98 
é or collect any ranc or encies ; ome »~pks. 
i thay alsa reoetve Dopnits for Axed periods at rates | oud OMlen 25 Abcharc ane, Lombard strat | Dome saute 537hg39 1 
5 varying wi period of deposit. : : a) In current accoun 
oe The Gorporation issue Letters of Credit and Cir- Capital, £1,000,000. Subscribed, £500,000, ee pe ee 
a cular Notes, negotiable in the principal cities of Pwa=p, £250,000. (0) oe 
x? Europe, Asia, and Amerisa, for the use of travellers. | port Elizabeth. Cape Town Ki mele 33 Soe: . 295,610. 08 
m4 pany open Current haregnte for the convenience Pistermaritaburg’ King eae Benesten: Dabens (c) For fixed periods 4,147,146 95 13 
. ¥ ms! . ° . see , 
4 Tad etnents returning trom China, Japan, and | North, Bethlehem, Bloemfontein, Cradock, Dutoit- ———— 9816900 
Fa’ They also undertake the Ageney of constituents cpan. East —— Fauresmith, Graaf Reinet, | Special account with State Bank against 
et connected with the East, and receive for safe custody Gasenee & town, _Jagersfontein, Middelburg, | ity depot ..........cescessevecssesedeonsnseers ; 500 00 
q Indian and other Government Securities, drawing | Winbure ” Rouxville, Tarkastad, Uitenhage, sac aici iia ea tin 1,197,541 37; 
Interest and Dividends on the same as they fall due. Gusmase Ma Foreign accounts ........ ws sdsvavecivvembeace . 
Dividends on the Shares of the Corporation are | “™* NAGER — JAMES SIMPSON, Port! quctaimed dividend .........--swcssse . aaa 
a n London on receipt of the advice of meet- A - aialinai 06,371 
ine in. Hong Kong, he'd in Robruasy and August. al atts iseued,, bills negotiated and collected, and } Interest on deposits ........-.e:sererwsri-m 106571 35 
oe ee powers of attorney, and other | Colony. er banking business transacted with the Interest, commission, & sissessese) Sah 801 3h 
Ts. may at their Office ication. * . —- 
| Office houre 10:to 3—-Satn oe ioe application Deposits received for one year and longer at rates | Sundry creditors ..............+-+ sh ainituaae 42,226 71 
| 31 Lombard stroet, Londou. which may be ascertained on application. Te on 539 68 
JOHN MORRISON, London Manager. 15,25%) 








i: | 
a lle 





